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A  REVIEW, 


\Vi-iEN  a  ship  is  in  danger,  it  is  the  duty  of  every  one  on  board, 
whether  a  mariner  or  a  passenger,  to  afford  his  most  strenuoc* 
assistance  to  preserve  her  from  the  violence  of  the  storm  and  from 
becoming  a  wreck  !  And  the  man  who  quits  his  post  while 
there  is  any  chance  of  saving  the  ship,  deserves  every  reprobation  j 
and  in  general  the  person  who  under  these  circumstances  deserts 
his  station  falls,  as  he  deserves,  a  sacrifice  to  his  cowardice  or  to 
his  selfishness. 

That  which  is  true  of  a  ship  in  a  storm  is  equally  just  when 
applied  to  a  state,  laboring  either  in  the  storm  of  revolt  or  of 
insurrection,  or  that  which  is  equally  to  be  dreaded,  the  conse- 
quences of  revulsion,  arising  trom  a  system  of  error  or  a  system 
•which,  however  beneficial  at  its  commencement,  has  been  carried 
to  an  injurious  excess. 

The  following  observations  are  not  dictated  by  party  spirit ; 
cither  by  favor  to  statesmen  of  one  class,  or  by  opposition  to  those 
of  the  other  class.  The  times  are  too  important,  and  too  much 
depends  on  wise  and  prompt  measures,  to  make  it  warrantable  in 
any  man  to  promote  his  own  views,  or  to  gratify  his  own  wishes. 
His  sole  attention  should  be  directed  to  the  public  welfare ;  and 
every  man,  however  humble  his  station,  and  however  moderate  his 
abilities,  ought  to  afford  his  assistance  most  cordially  and.  earnestly, 
to  discover  the  source  of  existing  evils  and  the  remedies  bejst 
adapted  to  them. 
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It  is  in  vain,  nay  even  wicked,  in  cases  like  those  to  which  these 
observations  relate,  to  apply  palliatives.  Radical  evils  must  be  met 
by  more  direct  and  more  skilful  means.  While  the  empiric  will 
be  conrent  w.th  healing  the  external  wound,  the  skilful  physician 
will  ascerta.a  tb.3  cause  of  the  disease,  and  give  to  the  system  that 
change,  accord  ng  to  the  nature  of  the  malady,  which  is  best  calcu- 
lated to  effect  a  permanent  cure,  and  to  establish  general  health 
in  the  constitution. 

Whoever  looks  around  him  at  the  present  moment,  and 
views  the  distresses  in  whLh  the  country  is  involved  from  the 
inability  of  a  Lirge  part  of  the  population  to  answer  the  de- 
mands of  government ; — whoever  examines  the  great  change 
which  has  taken  place  in  the  condition  of  a  large  part  of  the 
community  hfirled  from  wealth  tq  poverty ;  from  affluence  to 
distress  ;  whoever  enquires  into  the  fact,  and  finds  that  taxes  are 
levied  from  a  considerable  part  of  the  people  by  means  of  legal 
process  ;  or  whoever  finds,  as  the  fact  is,  the  poor  are  increasing 
daily  in  number,  while  the  ability  of  the  persons  who  are  by  law 
bound  to  contribute  to  their  maintenance  is  diminished — who- 
ever shall  know,  as  the  fact  is,  that  a  large  part  of  the  community  are 
in  want  of  employment  though  willing  to  labor,  and  that  their 
former  employers  are  unable  to  afford  tit  pay  their  wages  ;  that 
even  50  men  are  to  be  met  in  different  parishes  asking  for  employ- 
ment, and  urging  it  to  be  the  interest  of  the  farmer,  rather  to  pay 
them  for  actual  labor  than  to  pay  them  in  a  state  of  idleness  from 
the  poor  rate,  while  the  farmer,  though  convinced  of  the  justice  of 
the  appeal,  is  totally  unable  to  meet  this  appeal  to  his  interest ; 
further,  that  a  large  portion  of  that  industrious  part  of  the  com- 
munity, the  little  farmers,  (the  favorites  of  the  ancient  system) 
with  their  large  families  (the  best  hope  of  the  state,  and  most 
virtuous  part  of  the  community)  are  ceasing  to  be  farmers  from 
necessity,  and  becoming  pensioners  on  the  poor  rate,  while  in  some 
townships  the  persons  who  formerly  contributed  to  the  poor,  are 
appealing  for  relief  on  the  ground  of  their  own  poverty  ;  and 
numbers  of  them  obliged  to  abandon  the  cultivation  of  their  farms, 
are  become  burdens  on  those  parts  of  the  parish  which  alone  are 
cultivated,  thus  taxing  the  industry  of  their  neighbaurs,  and  hasten- 
ing them  to  the  same  extremity  of  ultimate  indigence — must  admit 
there  is  something  wrong  in  the  system,  and  that  necessity,  and 
not  the  spirit  of  complaint  and  disaffection,  imposes  the  duty  of 
examining  into  these  evils,  that  they  may  be  understood  and 
fairly  met. 

The  person  who  supposes  this  picture  to  be  overcharged 
will  find  himself  mistaken.  As  far  as  extensive  and  diligent  en- 
quiry and  research,  and  communications  from  different  district* 
and  from  persons  of  the  highest  respectability  residing  in  coun- 
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ties  distant  from  each  other,  have  afforded  information  to  the 
writer  of  these  observations,  the  picture  is  not  colored  too 
high !  all  these  evils  exist  in  a  greater  degree  than  he  has 
painted  them ;  particularly  in  Ireland  and  in  Wales,  and  som? 
of  the  western  counties,  and  even  in  Norfolk,  and  other  im- 
proved districts.  In  soYne  places  the  lands  are  actually  deserted, 
and  growing  no  other  crop  than  weeds.  In  Huntingdonshire  it  is- 
said,  that  a  circuit  of  SOOO  acres  is  abandoned,  and  in  other  places, 
and  in  some  not  far  distant  from  the  Metropolis,  the  like  occur- 
rences may  be  found ;  and  many  prudent  proprietors  of  the  soil  are? 
content  to  forgo  their  rents  rather  than  suffer  their  farms  to  be 
untenanted  and  thrown  out  of  Cultivation,  and  the  laborers  de- 
prived of  employment,  and  the  poor  of  their  allotted  means  of 
support.  Are  these  evils  unexpected  ?  certainly  not,  by  the 
writer  of  these  observations.  He  anticipated  and  predicted  them, 
and  humbly  endeavoured,  as  far  as  it  was  in  his  power,  to  lead  the 
countiy  to  a  different  result !  Are  the  community  benefited  by 
that  cheap  price  of  the  necessaries  of  life  they  deemed  so  essential 
to  their  happiness  and  comfort?  It  is  confidently  believed  they  are 
not.  Our  home  manufacturers — our  tradesmen — and  various 
other  classes  of  the  community,  are  now  convinced  that  they 
cannot  ruin  the  agricultural  interest,  by  reducing  the  prices  of  corn 
and  provisions  below  the  expense  of  growing  them  ;  or  annihilate  the 
rents  of  the  proprietors  of  the  soil  without  partaking  in  their  ruin  5- 
and  that  cheap  bread  is  no  blessing  to  those  who  are  deprived  of 
the  means  of  earning  by  their  labor  or  their  industry,  that  quantity 
of  it  which  is  necessary  for  the  subsistence  and  support  of  life. 

In  the  progress  of  these  observations,  should  the  author  be 
successful,  it  will  be  shown,  that  the  delay  which  arose  out  of  a 
contest,  which  in  effect  was  hoxvever  misrepresented,  whether 
bread  should  be  dearer  or  cheaper,  from  the  rate  of  one  farthing  to 
a  half-penny,  for  the  subsistence  of  each  person  for  a  day,  has 
brought  this  country  from  a  high  and  exalted  state  of  prosperity 
into  the  abyss  of  wretchedness  and  misery — from  a  state  fully 
equal  to  enable  the  country  to  bear  the  burden  of  immense  tax- 
ation, into  a  condition  which  makes  taxation  that  to  which  the 
writer  dares  not  give  a  name. 

To  trace  the  origin  and  progress  of  our  present  difficulties  we 
must  look  to  the  system  of  our  Funded  Debt— a  wise  and  bene- 
ficial measure  when  kept  within  due  bounds,  but  productive  in 
this  country,  as  it  has  been  in  every  other  country,  in  which  this 
system  has  been  adopted,  of  incalculable  mischief  when  these 
bounds  have  been  transgressed.  At  different  periods  men  of  cal- 
culation, of  wisdom,  and  of  sound  policy,  have  most  honestly 
predicted  the  evils  which  would  be  the  consequence  of  a  great 
increase  of  the  National  Debt.  These  predictions*  it  will  be  said, 
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have  hitherto  been  falsified  ;  and  It  was  lately  triumphantly  boast- 
ed, that  the  time  to  come,  as  well  as  time  past,  would  equally 
disappoint  the  doctrines  of  those,  who  maintained  that  opinion. 
If  the  time  to  come  should  falsify  the  prediction,  it  must  be  in 
consequence  of  new  and  of  wise  measures,  and  not  of  any  system, 
hitherto  adopted,  or  of  any  plan  to  be  proposed  by  Government, 
as  far  as  t  the  public  are  acquainted  with  any  measures  in  agita- 
tion. 

Whoever  will  consider  the  nature  of  property,  its  value,  and  the 
means  of  bearing  taxation,  will  "discover,  that  the  only  subjects  of 
value,  and  on  which  taxation  must  ultimately  rest,  are  the  land, 
and  the  capital  of  the  country,  as  it  consists  of  its  commerce  and 
manufactures.  He  will  discharge  from  his  notions  the  funded 
property,  debts  on  mortgage,  debts  from  individuals,  for  all  these 
debts  are  not  distinct  property ;  they  are  only  incumbrances  on 
the  property,  out  of  which  they  are  to  be  answered.  He  may 
also,  for  this  purpose,  discard  from  his  consideration  all  articles  of 
luxury,  which  have  no  intrinsic  value,  and  therefore  do  not  con- 
tribute, directly  or  indirectly,  to  produce  a  fund  fcr  taxation,. 
These  articles  are  productive  of  pleasure  only,  and  not  of  profit, 
and  are  merely  evidence  of  an  ability  to  bear  taxation.  He  must 
also  keep  steadily  in  mind,  that  articles  of  luxury,  manufacture, 
and  commerce,  will  diminish  in  value  exactly  in  the  same  propor- 
tion in  which  the  land  proprietors,  farmers,  and  other  consumers 
of  these  articles,  shall  be  rendered  incapable  of  paying  for  them  -, 
for  like  other  articles,  and  even  like  land  and  corn  at  the  present 
moment,  the  necessity,  and  the  consequent  competition  on  the  one 
hand  to  sell,  and  on  the  other  hand  the  inability  to  purchase,  will 
reduce  the  value  of  theae  articles  from  their  former  price  to  one 
of  a  very  reduced  scale. 

It  may  reasonably  be  asked  how  it  has  happened  that  the  pro 
diction  of  our  ancestors,  that  the  country  could  not  bear  an  in- 
crease of  taxation  has  been  falsified  ?  To  those  who  are  intimately 
acquainted  with  the  state  of  the  country,  and  its  political  economy, 
at  different  periods,  it  will  be  obvious,  that  the  ability  to  bear 
the  increased  burden  of  taxes,  has  arisen  from  the  progressive 
increase  of  the  sale  value,  and  income  of  the  property  on  which 
the  burden  of  taxation  has  fallen  ;  from  a  gradual  advance  in  the 
prices  of  property,  and  of  their  produce  in  the  just  proportion 
which  the  increase  of  the  debt  imposed  on  that  property,  required 
that  the  advance  should  take  place. 

At  the  close  of  the  seventeenth  century,  when  the  National 
Deb*  was  first  established,  and  at  the  commencement  of  the 
eighteenth  century,  when  it  had  increased  to  that  mere  trifle, 
about  £  7,000,000,  compared  with  its  extent  in  modern  times, 
the  country  was  supposed  to  be  unable  to  support  so  large  a  debt, 
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and  the  then  annual  expenditure.  Every  one  is  acquainted  with 
the  distresses  that  took  place  in  the  war  of  1755,  in  consequence 
of  a  great  increase  of  this  debt,  and  this  distress  increased  still 
more  by  the  expenditure  in  the  American  war,  which  increased 
our  National  Debt  to  and  the  want  of  money  was 

so  much  felt,  that  the  great  General,  who  sealed  the  victory  of 
Quebec  with  the  sacrifice  of  his  life,  and  by  that  important  victory 
accomplished  the  restoration  of  our  fortunes  in  America,  felt  the 
distress  of  the  country  in  so  great  a  degree,  that  in  a  letter  to  his 
father,  he  recommended  him,  as  an  act  of  patriotism,  and  as  ah 
example  to  others,  to  advance  a  few  pounds  to  the  Government  to 
assist  in  relieving  the  distresses  of  the  finances — distresses  which 
he  felt  severely,  as  paralyzing  the  efforts  of  his  army  in  the  con- 
test then  depending.  At  the  close  of  this  war  it  was  considered 
that  our  resources  were  exhausted.  It  was  left  to  the  great,  the 
powerful,  and  unrivalled  talents  of  a  Pitt  to  replenish  the  Trea- 
sury, to  increase  our  means  of  meeting  further  taxation,  and  of 
carrying  that  taxation  to  an  extent  which  surpassed  all  belief;  but 
even  this  great  statesman  and  financier  was  at  the  end  of  his  re- 
sources for  regular  taxation ;  and  it  has  been  lately  confessed  by 
the  Right  Honorable  Geo.  Rose,  whose  authority  on  this  subject 
is  incontrovertible,  that  even  Mr.  Pitt  could  not  have  continued 
the  war  without  resorting  to  those  gigantic  means  which  the  Pro- 
perty Tax  offered  to  him — a  tax  which  had  been  formerly  intro- 
duced into  France,  and  of  which  the  French  historian  records, 
that  the  King  was  greatly  agitated,  and  would  not  consent  to  resort 
to  this  mode  of  taxation,  till  his  Confessor  reconciled  him  to  the 
measure  by  an  address  to  his  vanity,  in  representing  all  the  prc- 
perty  of  the  country  as  subjected  to  his  dominion.  Now  let  any  man 
look  at  the  value  of  property  at  any  one  of  those  periods  of  difficulty, 
and  suppose  that  the  t;ixes  had  at  that  moment  been  as  large  as 
they  were  at  the  next  period  of  difficulty,  and  ask  himself  what 
would  have  been  the  fate  of  the  country,  and  the  consequence  to 
it.  The  short  answer  must  have  been,  an  inability  to  pay  the  cur- 
rent expenses  of  Government  and  the  interest  of  the  National 
Debt ;  in  other  words,  for  it  is  right  to  be  explicit,  National 
Bankruptcy,  or  at  least  a  reduction  in  the  expenses  of  the  Govern- 
ment, and  in  the  interest  of  the  National  Debt  ;  not  from  any 
Want  of  nation  >1  faith,  or  national  honor,  but  from  that  necessity  to 
vhich  'all  human  affairs  must  yield,  as  all  countries  in  which  the 
funding  system  has  prevailed  have  demonstrated. 

That  national  honor,  and  sound  policy  looking  to  the  future,  will 
in  this  country  aid  national  faith  in  the  performance,  as  long  as  it 
shall  be  possible,  of  its  engagements  with  the  public  creditors,  no 
one  can  doubt. — But  it  is  fit  that  it  should  be  understood  that  the 
creditors  have  no  right  to  more  than  the  due  and  regular  payment 
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of  their  annuities.     No  stipulation,  no  contract  express  or  implied 
entitles  them  to  be  considered,  in  any  measure  of  policy,  by  which 
the  <.::><intry  cm  be  benefited  and  its  property  rendered  more  avail- 
abb  to  t'v*  uses  of  the   state,   or  of  the  individual  proprietors  :   on 
the  con  vary,  every  measure  which  renders  the  government  and, 
throu.  'i  them,  individuals  of  ability  ».o  answer  these  annuities    to 
the  pu  ilic  creditor,  is  a  performance,  riot  a  breach,  of  those  engage- 
ments, by  which    the  country   is  pledged  to  the  public  creditor. 
The  country   therefore  is   not   under  any  obligation  to  look  to  the 
market  or  sale  price  of  funded  property,  but  is  at  liberty  to  dis- 
regard that  price  in  any  other  manner,  than  its  own  interest  may 
dictate.     This  is  a  very    important  consideration  with  reference 
to  the  mode  of  applying  the  income  of  the  sinking  fund  :  and  the 
objt-  is  to  be  pursu-d   towards  the  accomplishment  of  the  great 
me«su-e  of  redeeming  a  targe   portion   of  the  present  debt,   and 
extinguishing,  which  is  essential,  not  only  part  of  the  debt ;   but 
the  taxes  necessary  for  paying  that  portion  of  the  debt  which  shall 
be  extinguished  for  the  ease  and  benefit  of  the  public  ;  and  of  keep- 
ing f-iture   debts   within  moderate  bounds.     It  proves  the  right 
of  t'1  -  country  so  to  apply  the  sinking  fund,  as  to  keep   up  the 
pri.  •?    f  th  -  funds  in  the  time  of  war,  when  government  is  increas- 
ing th  •  d  be,  and  of  keeping  them    at    moderate  prices   in  peace 
wh>n  government    is  diminishing  the    debt .    and    such    reduced 
moderate  prices  are  consistent  with  the  prosperity  of  the  state. 

Mr.  Pitt's  plan  or  system  of  sinking  fund  demonstrates  thii 
right.  The  principle  on  which  his  plan  proceeds  is,  that  the  funds 
should  be  redeemed  when  they  are  above  par,  and  should  be  pur- 
chased \vhen  they  are  under  par.  The  right  of  redemption  has 
not  been  exercised  under  this  system.  This  great  minister  and, 
following  him,  his  humble  imitators  have  seen  the  policy  of  ad- 
vancing the  price  of  the  funds  by  buying  up  the  floating  stock  of 
the  market,  and  by  that  arrangement  keeping  up  the  price  of 
the  funds,  and  the  consequent  facility  of  contracting  new  loans. 

It  will  now  be  important  to  consider  how  it  has  happened  that 
heretofore  the  ability  to  bear  taxat'on  has  existed,  and  that  it  has  now 
of  a  sudilen  failed.  In  a  gr^at  measure  the  reason  is  sufficiently 
obvious  The  continml  increase  of  the  precious  metals  imported 
from  South  America,  increased  the  prices  of  articles  of  consump- 
tion and  of  the  first  necessaries  of  life  in  England  and  in  other 
countries.  The  abundance  of  wealth  increased  the  quantity  of  the 
circulating  medium.  Accounts  were  kept  and  fortunes  made  in 
larger  sums  than  formerly.  Units  were  changed  into  decimals, 
and  decimals  into  hundreds^  &c.  &c.  Property  in  land  and  other 
articles  of  value  increased  in  just  proportion  with  the  quantity  of 
circulating  medium.  An  increase  of  wealth  was,  of  itself,  a  suffi- 
cient cause  for  an  increase  of  prices  of  land  and  of  other  commo- 
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dities.  When  gold  became  more  abundant,  it  was  rated  in  com- 
parison with  the  quantity  of  the  articles  in  the  market  for  which 
it  was  to  be  exchanged  :  hence  in  some  degree  a  progressive  and 
gradual  increase  in  the  price  of  land,  and  other  commodities,  and 
of  the  price  of  labor  ;  each  keeping  pace  with  the  expenses  of 
living  and  the  demand  for  labor  which  was  to  supply  gratifications 
to  luxury  and  to  all  the  attendants  on  increased  wealth.  We 
must  not  however  confine  our  view  to  gold,  or  the  precious  metals. 
We  must  look  to  the  more  important  measure  which  about  the 
commencement  of  the  18th  century  was  resorted  to  by  mercantile 
men,  and  afterwards  by  private  individuals  sanctioned  by  parlia- 
ment; also  by  national  banks,  and  finally  by  private  bankers,  of 
giving  to  paper  their  credit  and,  through  their  credit,  the  use  and 
value  of  money,  \vith  all  those  facilities  of  increased  circulation 
which  belongs  to  a  paper  currency,  over  a  currency  in  coin.  This 
change  of  system  tended  in  a  most  eminent  manner,  and  even  in  a 
greater  degree,  to  accomplish  the  same  objects,  as  would  have 
been  effected,  by  an  increase  of  bullion  or  currency  in  gold  or 
silver,  to  the  same  amount  as  the  average  quantity  of  paper  kept 
in  circulation.  Hence  also  may  be  traced  a  source  for  a  consider- 
able advance  in  prices. — Accordingly  the  value  of  land  and  other 
commodities  has  advanced  in  the  same  proportion  in  which  credit 
has  increased  ;  and  there  has  been  an  increase  of  useful,  healthy, 
and  well  supported  circulation. 

There  is  another  great  instrument  which  has  cont'ibuted  to  this 
end,  more  than  any  other.  This  instrument  became,  ns  it  was 
designed  by  its  author,  to  be  the  parent  of  a  benefit  which  should 
counteract  in  some  degree  that  which  would  have  been  its  baneful 
influence  in  any  other  mode  of  conducting  its  operations.  The 
funded  debt  of  the  country  will  naturally  present  itself  to  the  mind 
of  every  intelligent  person  as  the  measure  now  in  contemplation  ; 
followed  too  or  accompanied  by  other  similar  funds,  of  the  East 
India  Company,  the  South  Sea  Company,  Joint  Stock  Companies, 
Navigation  Shares,  Canal  Shares,  Turnpike  Tickets,  and  a  host 
of  other  like  securities,  transferable  in  their  nature  and  assuming 
all  the  uses  and  characters  and  giving  all  the  effect  and  benefits  of 
a  circulating  medium  ;  thus  generated  into  a  form  which  produced 
the  use  of  money,  and  placed  the  increase  of  the  precious  metals 
from  South  America  and  other  countries  in  a  state  of  comparative 
insignificance ;  since  all  the  bullion  in  Europe  could  not  pur- 
chase these  securities  at  their  present  rates  of  price  or  value. 
Had  the  national  debt  or  these  commercial  securities  been  deprived 
of  their  character  of  money  •,  in  other  words  of  their  transferable 
or  negotiable  quality ;  their  tendency  would  have  been  mischievous  : 
and  the  mischief  would  soon  have  stopped  their  career  :  but  their 
gen'eral  tendency  as  a  medium  of  circulation,  to  advance  the  price 
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of  property,  and  their  approximation  to  the  nature  of  property  5 
(while  in  fact  they  were  evidences  of  a  debt,  and  incumbrance) 
counteracted,  except  at  particular  periods  and  under  circumstan- 
ces of  severe  and  critical  situations  of  the  country,  their  own  bur- 
then ;  and  by  their  own  counterpoise  they  provided  a  remedy  for 
the  very  charge  which  WHS  created  by  the  debt,  in  increasing  the 
saleable  value  and  the  prices  of  the  produce  of  that  property  which 
was  to  bear  die  burden.  The  system  rendered  the  owners  of  the 
incumbered  property,  of  ability  to  meet  the  necessary  taxes  for 
payment  of  the  dividends  w.th  cheerfulness,  because  without  any 
great  sacrifice  of  their  comforts.  Had  a  contrary  result  been 
experienced,  how  co;:ld  the  landed  interest  have  borne  the  burden 
of  the  land  tax,  the  poor,  the  church,  the  highway  and  other  rates  : 
a  large  proportion  of  direct  taxes  of  the  country  ;  and  finally  of  the 
property  tax  ou  the  landlord  and  the  tenant;  thus  maintaining  the 
establishment  of  the  church  j  providing  support  for  the  poor ; 
keeping  up  roads  for  communication,  and  contributing  more  tftan 
one  half  of  the  other  taxes  of  the  country.  Perhaps  it  is  not  too 
much  to  assert,  that  directly  and  indirectly  the  landed  and 
agricultural  interests,  and  as  between  them  and  ultimately  the  landed 
interest  oe  >r  •}  parts  of  the  taxes  of  the  kingdom. 

Had  these  taxes  existed  at  the  commencement  of  the  funding 
system  or  at  the  commencement  of  the  war  of  or  the 

war  of  or  of  the  American  war,  or  of  the  war  now 

recently,  and  so  gloriously,  terminated,  could  these  burdens  and  this 
taxation  have  been  borne  ?  in  other  words,  was  there  the  physical 
power  to  answer  them  ?  A  person  who  supposes  that  they  could 
hare  been  paid,  must  be  totally  ignorant  of  the  history  of  those 
periods  and  altogether  unacquainted  with  the  value  of  property  as 
that  value  ex  sted  at  those  periods.  The  tithes  alone,  or  the  poor 
rates  alone,  of  the  present  day,  would  have  nearly  exhausted  the 
whole  rental  of  the  kingdom,  at  the  more  early  of  those  periods, 
narm-ly  the  revolution.  The  land  tax  will  by  its  produce  afford 
a  just  estimate  of  the  rental  of  England  and  Wales  at  the  close  of 
the  17th  century.  The  rental  was  then  10,000,000.  And  the 
bonus  ,;nd  indemnity  for  the  land  tax  was  a  legislative  provision  of 
the  same  session  of  parliament,  giving  a  bounty  on  the  exportation 
of  corn,  under  a  recital  that  "  it  had  been  found  by  experience 
that  the  exportation  of  corn  and  grain  into  foreign  parts,  when  the 
price  thereof  was  at  a  low  rate  in  this  kingdom,  had  been  of  great 
advantage,  not  only  to  the  owners  of  land  but  to  the  tr.ide  of  this 
kingdom  in  general."  And  another  act  passed  in  the  same  session, 
which  "  for  the  advancement  of  trade  and  encouragement  of 
tillage  and  manufacture  of  this  realm,  sanctioned  the  exportation 
of  beer,  ale,  cyder  and  mum,"  and  another  act  revived  two  forme,r 
acts  for  exporting  of  leather. 
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The  present  period  is  an  epoch  greatly  resembling,  but  far  sur- 
passing in' degree,  that  which  next  took  place — the  tver  memorable 
iailure  of  that  great  speculation,  the  South  Sea  scheme ;  which 
promised  so  many  advantages,  and,  in  its  failure,  w -:S  ,;tt  nded 
with  such  extensive  ruin  as  seemed  to  threaten  not  only  thp-  vi  •  Ifare 
of  the  nation,  but  public  bankruptcy  ;  a  measure  whicl  rut  only 
called  for  legislative  enactment  but  received  it;  an<i  gave  birth  to 
many  wise  provisions  existing  as  part  of  the  kws  of  this  day, 
though  they  have  in  a  great  measure  been  evaded  and  are  become 
inoperative  and  a  dead  letter.  Let  it  be  remembered  that  the 
failure  of  this  scheme  gave  occasion  to  th  *,ti.ck  jobbing  act,  the 
memorable  act  of  Sir  John  Bernard.  The  next  period  is  that 
between  the  years  1/50  <aid  1760  when,  as  it  appears,  from  an 
excellent  writer  of  that  day,  in  a  work  which  embrac;  s  more 
knowk  :ge  of  the  subjcct>on  which  it  treats  th;.n  all  th?  volumes, 
numerous  as  they  are,  written  on  the  same  subject  in  modern  times 
(Hale's  husbandry),  that  farms  could  not  be  let,  nor  rents  paid, 
and  the  farmers  were  in  the  most  ruined  ?.pd  wretched  condition. 
The  measure  adopted  to  relieve  the  pressure  on  ti-e  agricultural 
interest  was  the  act  which  established  our  internal  and  coasting 
trade  in  corn. 

The  next  period  was  the  interval  between  1766  ,md  American 
war,  when  lands  were  of  such  a  reduced  value  that  they  were  rented, 
as  to  grass  lands,  at  from  15  to  20  shillings  per  acre,  and  arable 
lands  from  7  to  10  shillings  per  acre,  averaging  a  rental  throughout 
the  kingdom  of  10s.  per  acre,  and  in  many  districts  thns  rent  was  ?o 
reduced  by  land  tax,  poor  rates,  repairs,  &c.  that  the  Actual  return 
to  the  proprietor  of  the  soil  was  not  above  5s.  per  acre  :  of  this  the 
•writer  is  satisfied  from  his  knowledge  of  many  districts  and  from  an 
inspection  of  the  leases  and  from  the  frequent  and  extensive  opportu- 
nities of  seeing  the  rentals  of  proprietors  in  different  counties,  and 
the  accounts  cf  their  families,  to  know  the  sale  price  at  those 
periods. — In  the  interval  there  were  riots  on  account  of  the  high 
price  of  provisions.  And  during  this  eventful  war,  attended  with 
such  heavy  expenseSj  and  under  which  so  many  financial  difficulties 
were  experienced,  our  condition  seems  to  have  stood  in  this 
manner.  We  commenced  the  war  with  a  debt  of  .md  we 

ended  the  war  with  the  loss  of  the  colonies,  establishing  an  in- 
dependent America  with  a  debt  ot  and  also  increasing  £>ur 
general  expenditure.  The  rental  of  the  kingdom  diminished  rather 
than  increased. 

Between  the  close  of  the  American  war  and  the  commencement 
of  the  French  revolution,  and  under  the  auspices  of  Mr.  Pitt,  that 
great  and  honest  minister,  the  affairs  of  this  country  attained  a  de- 
gree of  pre-eminent  and  unexpected  prosperity — the  funds  advanced 
in  price  : — money)  or  rather  the  circulating  medium,  was  so 
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abundant,  in  consequence  of  the  high  price  of  the  funds,  that 
loans  on  mortgage  were  attainable  to  any  extent.  The  capitalists 
were  competitors  to  obtain  securities  on  landed  property  and 
money  might  be  borrowed  at  four  and  even  at  three  and  a  half 
per  cent.,  provided  the  borrower  would  undertake  to  continue  the 
money  on  the  sec uity  for  a  long  period,  for  instance,  7,  14,  or 
20  years.  This  abundance  of  money  led  to  the  establishment  of 
many  banks,  and  they  gave  the  facility  of  obtaining  credit,  thereby 
enabling  the  farmer  to  extend  his  capital,  and  to  make  improve- 
ments likely  to  afford  him  an  ample  remuneration,  and  even  great 
profit.  This  expenditure  led  to  superior  husbandry,  to  draining, 
to  high  manuring,  to  irrigation,  and  the  natural  attendant,  an  im- 
proved breed  of  cattle.  It  enabled  the  peasantry  heretofore  needy, 
and  scarcely  able  to  pay  their  rent  at  the  end  of  the  year,  to  be  in 
a  state  of  prosperity,  and  of  ability  to  pay  an  increased  rent,  and 
to  contribute  towards  the  burdens  of  the  state  in  taxation.  It  pre- 
pared the  way  to  enable  them  to  assist  so  powerfully  as  they  have 
done,  by  the  growth  of  corn,  and  of  an  improved  live  stock,  and 
by  the  more  extensive  use  of  manufactures,  and  a  more  liberal  and 
more  expensive  mode  of  living,  towards  the  attainment  of  the 
great  object  of  bringing  the  French  revolution  to  that  crisis  which 
all  good  men  wished,  and  which  many  have  lived  to  see.  With- 
out the  co-operation  and  tVe  ability  of  this  larger  part  of  the  popu- 
lation, it  would  have  been  in  vain  to  have  expected,  and  impossi- 
ble to  have  accomplished,  so  happy  a  result.  Neither  the  sup- 
plies of  food,  or  of  money,  could  have  been  obtained  j  nor  could 
our  manufacturers,  principally  engaged  in  our  home  trade,  have 
been  so  fully,  so  usefully,  or  beneficially  employed. 

With  these  benefits  to  the  agricultural  and  manufacturing  inte- 
rests, have  followed,  as  was  just  and  naturally  to  be  expected,  the 
improvement  in  the  condition  and  comforts  of  the  poor,  and  a 
country  wkich,  in  many  parts,  was  comparatively  a  desert,  has 
been  converted,  by  these  energies,  into  a  fruitful  soil,  capable  of 
meeting  all  the  demands  of  an  increased  and  increasing  population. 
How  vvould  the  Lamy  at  Plymouth  have  been  supplied,  had 
the  wretched  sheep  of  former  times  been  the  only  stock  of 
the  western  counties  ?  Even  with  the  improved  breed  of  sheep, 
cattle,  and  pigs,  producing  more  animal  food  in  one  year,  than 
was  formerly  produced  in  two  years,  the  demand  exceeded  the 
supply  ;  and  sheep  of  the  age  of  12  and  18  months,  and  cattle  of 
the  like  ages,  were  continually  butchered  j  the  latter  to  leave  prime 
beef  from  aged  cattle  for  the  government  contracts.  By  the  im- 
proved condition  of  the  soil,  and  in  many  instances  even  without 
any  improvement,  by  the  certain  knowledge  of  its  capability  attained 
by  observation  oHhe  improvements  accomplished  on  soils  of  simi- 
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lar  quality  in  the  same  neighbourhood,  land  rapidly  advanced  in 
value  ;  and  the  abundance  of  money  which  prevailed  shortly  before 
the  commencement  of  the  French  revolution,  with  the  difficulty 
of  obtaining  securities  in  which  the  surplus  of  the  capitalist  could 
be  invested,  tended  to  advance  the  price  of  landed  property  in  a 
Very  extraordinary  degree.  From  the  year  1785  to  1795  a  more 
rapid  advance  took  place  in  many  districts,  than  at  any  other  period  ; 
and  every  subsequent  sale  proved  that  the  price  of  land  was  on  the 
advance — and  justified  a  belief  that  still  higher  prices  were  to 
be  expected. 

The  French  revolution,  and  the  alarms  it  excited,  increased  the 
price  by  the  desire  of  possessing  the  substantial  property  of  land  : 
and  when  these  alarms  subsided,  the  continuance  of  the  war,  and 
the  immense  demand  for  all  sorts  of  the  produce  of  the  earth, 
•which  gave  to  the  farmer  a  never  failing  market,  caused  a  progres- 
sive rise  in  the  price  of  corn  and  provisions,  and  especially  of  pro- 
visions, and  gave  to  the  rental,  even  in  the  estimation  of  farmers,  who 
were  the  chief  purchasers,  a  price  it  was  never  expected  to  attain  -, 
but  a  large  part  of  that  price  arose  from  the  great  profits  the  far- 
mers had  made,  and  had  invested  in  the  soil  to  secure  abundant 
crops,  and  profitable  production.  A  change  from  the  wretched 
and  racking  system  of  an  impoverished  tenantry,  to  the  liberal 
conduct  of  a  more  enlightened  and  thriving  race  of  farmers  ;  to 
the  system  first  commenced  in  Scotland,  to  the  great  improvement 
of  that  country,  of  making  the  business  of  a  farmer  a  source  for 
the  employment  of  capital,  to  be  returned,  not  as  formerly  by 
successive  and  exhausting  crops,  but  in  gradual  instalments,  in  the 
form  of  a  high  rate  of  interest  corresponding,  though  in  a  very 
humble  degree,  with  the  returns  of  trade, 'gave  to  the  soil  an  ac- 
tual improved  annual  value,  of  at  least  ten  shillings  an  acre,  equal 
to  a  newly  acquired  capital  of  four  hundred  millions  of  money. 

The  quantity  of  money  withdrawn  from  commerce  in  conse- 
quence of  the  continental  system,  and  the  fashionable  pursuit  of 
agriculture  by  noblemen  and  gentlemen  in  the  higher  stations  of 
life,  encouraged  by  the  example  of  a  patriot  King  -,  all  the  taste 
acquired  for  improvements,  with  the  more  substantial  reason  that 
agriculture  afforded  remunerating  profits  for  capital,  tended  to 
keep  up,  and  even  to  increase  this  price  of  land  :  and  yet  had 
bread  been  sold  at  those  prices  at  -which  it  could  have  been 
afforded,  consistently  with  the  price  obtained  by  the  farmers  for 
their  corn,  the  riotous  inhabitants  of  London,  or  her  more  wise 
citizens,  or  the  inhabitants  of  any  other  district,  would  not  have 
had  any  just  or  well  founded  ground'  of  complaint.  Nor  in- 
deed during  the  war  did  the  citizens  of  London  complain,  although 
they  were  obviously  paying,  and  it  is  in  proof  that  they  paid,  nearly 


of  the  Landed  and  Agricultural  Interests.       1 39 

25  per  cent,  more  for  their  bread  than  it  was  really  worth,  accord- 
ing to  the  market  prices  of  corn.  Nor  during  the  war  was  dissa- 
tisfaction, except  in  a  very  few  places,  felt  at  the  price  of  provi- 
sions. It  is  obvious  from  the  quantity  of  corn  imported,  that  this 
country  did  not  grow  sufficient  for  its  supply  ;  and  pork  was  at 
one  period  so  scarce,  that  it  could  not  be  obtained  -,  and  the  con- 
tractors for  this  supply  to  government  incurred,  and  were,  with 
more  than  prudent  severity,  compelled  to  pay,  heavy  penalties  for 
non-performance  of  their  contracts  ;  and  beef  and  mutton  were  so 
scarce  in  consequence  of  the  demand,  that  it  was  difficult  to  find  a 
supply  ;  nor  could  this  supply  have  been  afforded,  if  a  selection  of 
improved  breeds  of  cattle  and  of  sheep,  and  the  improvement  of 
the  soil  forcing  these  breeds  into  an  early  state  of  ripeness,  had 
not  enabled  the  farmers  to  produce  articles  fit  for  the  butcher 
within  one  half  of  the  ancient  period.  With  6  year  old  oxen  and 
4  year  old  sheep,  as  the  only  stock  to  the  market,  this  country 
-.vould  have  been  totally  unequal  to  produce  a  supply  adequate  to 
the  demand,  and  the  war  must  have  been  closed  from  physical 
inability  to  continue  it. 

To  suppose  that  a  considerable  deficiency  could  have  been  sup- 
plied, by  purchases  from  foreign  countries,  is  absurd,  and  against 
ell  experience.  In  the  first  place,  a  very  large  supply  could  not 
have  been  obtained,  and  in  the  next  place,  the  country  could  not, 
through  a  series  of  years,  have  borne  the  expenditure  necessary  to 
obtain  the  supply.  A  man  must  be  devoid  of  calculation  to  sup- 
pose that  this  country  could  even  for  three  years  be  dependant  on 
foreign  supplies  for  one  third  part  of  its  food.  At  the  computation 
of  the  moderate  sum  of  6^.  per  day  for  the  food  of  each  individual, 
the  food  of  one  third  of  our  population  would  require  an  expenditure 
of  the  enormous  sum  of  54,000,000/.  a  year,  and  no  country,  not 
even  England  in  all  its  boasted  wealth,  could  possibly  bear  this  expen- 
diture j  more  especially  when  it  is  considered,  that  the  expenditure 
is  on  an  article  which  ceases  to  exist  the  moment  it  is  consumed, 
and  leaves  no  value  except  it  has  been  consumed  by  persons,  who, 
as  a  consequence  of  the  consumption,  give  effect  to  productive 
labor  ;  returning  in  some  shape  an  equivalent  for  the  money  ex- 
pended in  food.  Such  equivalent  must  also  be  compared  with  the 
enormous  difference  in  point  of  political  economy,  between  the 
productive  labor  attained  in  raising  food  in  our  own  country,  and 
applying  that  food  to  the  wealth  of  the  state,  and  the  productive 
labor  which  is  the  balance  of  profit,  on  provisions  raised  in  other 
countries,  and  purchased  from  them. 

A  country  wanting  the  necessaries  of  life,  and  depending  ou 
other  countries  for  diem,  must,  of  necessity,  and  on  all  the  prin- 
ciples of  barter,  be  at  the  mercy  of  the  country  supplying  those 
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provisions,  and  give  to  that  country  -he  decided  balance  of  the 
value  of  trade. 

Let  it  never  be  forgotten  also,  thac  one  of  the  uses,  and  one  of 
the  principal  benefits  of  encouraging  manufactures  for  exportation, 
is  through  the  medium  of  the  manufacture,  to  send  into  foreign 
Countries,  not  only  the  fruits  of  the  artisan  or  manufacturer,  but 
the  produce  of  our  soil,  as  changed  by  labor,  into  manufacture, 
&c.  &c. 

Notwithstanding  this  war  was  of  such  long  and  protracted  dura- 
tion, with  varied  .success,  and  notwithstanding  the  national  debt 
was  increased  from  to  and  our  annual 

expenditure  encreased  from  progressively,  to  the 

enormous  sum  of  1 12,00.;,00  7.  a  year,  still  the  minister  boasted, 
and  had  reason  to  boast,  of  the  florishing  state  of  the  fnunces 
of  the  country,  and  that  our  resources  neither  had  failed,  or  were 
likely  to  fail.  How  happened  it  that  this  burden  of  taxation  could 
be  borne  without  injury  in  a  material  degree  to  the  peohk'  ?  that 
the  landed  and  agricultural  interest  contributed  full  two  third  parts 
of  this,  expenditure,  without  having  just  cause  to  complain,  or 
Uttering  the  language  of  complaint  ?  The  reason  will  be  manifest 
to  those  who  examine  it. — Taxation  is  oppressive  or  severely  felt, 
only  when  the  sacrifices  demanded  from  the  people,  re  beyond 
their  ability  to  meet  the  demand.  During  the  war,  the  high 
prices  obtained  by  the  farmer  enabled  him,  with  regularity  and 
punctuality,  to  pay  his  rent,  his  taxes,  tithes,  &c.  ;  and  to  give 
extensive  employment  to  the  poor,  and  liberal  encouragement  to 
manufactures  !  Under  these  circumstances  the  circulation  was 
rapid,  and,  in  general,  healthy.  Though  large  sums  were  paid  in 
taxes,  and  found  iheir  way  into  the  treasury  of  the  government, 
they  were  returned  with  equal  rapidity  into  the  country,  ,;s  the 
prices  of  those  articles  winch  were  in  continual  demand.  The 
ability  of  die  farmer  and  proprietor  were  by  these  means  equal  to 
those  d  m.  mis  of  the  state  to  which  they  were  liable  During 
this  state  of  things,  rents  had  increased.  The  price  of  kbor,  the 
value  cf  tythes,  and  of  nil  those  articles  of  gre<  t  variety,  which 
were  purchased  by  the  farmer,  had  increased  at  the  same  rate. 

The  peace  was  injurious  to  the  pecuniary  interests  of  the 
farmers,  by  putting  an  end  to  that  extraordinary  demand  which 
occasioned  competition  to  purchase,  and  caused  high  prices  Of 
this  the  farmer  had  no  reason  to  complain  ;  it  vas  ?n  event  which 
he  might  have  anticipated,  and  on  which  all  sensible  men  had 
calculated.  Very  few  farms  were  let  at  rents,  cdcuirted  higher 
than  an  average  price  of  10  shillings  a  bushel  for  wh.f,;t  j  a  price 
which  is  generally  agreed  to  be  reasonable  between  the  farmer,  the 
landlord,  and  public.  A  still  greater  misfortune  to  farmers,  and 
that  which  has  overpowered  and  ruined  them,  was  the  ability  of 
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the  French  farmer  to  afford  to  import  corn  and  provisions  into  thit 
country,  at  a  cheaper  rate  than  it  could  be  grown  by  British 
farmers — and  that  he  was  allowed  to  do  this  for  too  long  a 
period . 

Th  '  race  of  depreciation  b-g.m,  and  depression  followed  de- 
pressioi,  till  the  British  farmer  was  excluded  from  all  hope  of 
com;  •  t  rion  in  his  own  home  m  rket. — The  measure  of  the  Corn 
Bill  was  delayed  fro-n  session  to  session  for  2  years.  Then  the 
evident  necessity  f  :r  protecti-m  to  the  growers  cf  British  corn  led 
to  extensive  speculation  on  the  part  of  millers,  rmjrch  nrs,  and 
mealmen  :  and  the  home  market  was  so  abundantly  supplied  with 
foreign  corn,  that  it  either  excluded  the  use  of  home  grow,)  corn — 
or  gradual  sales  on  the  one  hand,  and  purchases  on  the  other 
hand,  by  corn-merchants,  millers,  &c.  -<is  it  suited  their  purpose, 
gave  to  them  full  granaries  and  the  command  of  the  market.  A 
depreciated  market,  with  few  buyers  and  many  competitors  to 
sell,  gave  to  the  merchants,  millers,  and  mealmen,  the  power  of 
purchasing  at  prices  dictated  by  themselves,  and  thus  keeping  up 
their  stock  ;  and  it  was  a  part  of  this  evil  that  the  same  capital 
would,  in  consequence  of  the  reduced  prices,  enable  the  millers, 
&c.  to  purchase  and  retain  a  double  quantity  of  corn  as  their 
Stock  in  hand. 

Some  evjls  also  arose  out  of  the  war.  They  have  led  to,  and 
materially  influenced,  the  present  state  of  the  country.  From  a 
confidence  in  our  financial  resources,  the  scale  of  our  expenditure 
is  increased  in  every  department,  and  in  many,  professedly  under 
the  plea,  that  the  increase  in  the  expences  of  living  justified  an 
increase  of  allowance  to  the  persons  who  filled  different  stations 
under  Government.  Hence  the  pay  of  our  army  and  navy,  of  our 
law  officers,  &c.  &c.,  have  been  increased,  and  cannot,  without 
great  difficulty,  be  diminished  ;  and  a  lavish  expenditure  has  taken 
place  in  many  appointments,  and  in  many  of  our  establishments. 

Again,  the  demand  of  money  by  Government,  and  the  exclu- 
sive power  which  Government  possesses,  through  the  medium  of 
Parliament,  of  borrowing  money  at  u  rate  of  interest  beyond  that 
fixed  by  the  laws  against  usury,  and  the  advantages  which  attend  the 
participation  in  loans  to  ttie  Government,  have  given  to  Govern- 
ment the  command  of  nearly  the  whole  of  the  floating  capital  of 
the  country,  and  have  enhanced  the  value  of  money,  and  the  con- 
sequent rate  of  interest  at  which  it  cnn  be  obtained.  During  the 
last  20  years  the  regular  transactions  ot  loan  on  mortgage  have 
ceased,  or  have  existed  in  such  few  instances,  that  these  are  to  be 
considered  only  as  exceptions.  Loans  of  this  description  have 
given  place  to  annuity  'transactions  •  those  great  banes  of  society 
ending  generally  in  the  ruin  cf  i!;c  borrower  and  of  the  lender  ; 
and  bankers,  and  other  persons  holding  money,  have  found  it  no 
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difficult  matter  to  enforce  a  line  of  conduct,  which  has  given  to 
them  the  same  advantages,  as  are  conferred  by  the  annuity  market, 
•«is  forming  die  measure  of  the  interest  which  can  be  obtained  for 
money.  How  many  families  have  been  ruined  by  this  system  of 
granting  annuities,  and  how  many  tradesmen  have  become  bank- 
rupts by  speculations,  which  led  them  fondly  to  believe,  that  a 
profit  could  be  made  from  trade,  or  manufacture,  carried  on  under 
the  disadvantage  of  paying  in  interest,  discount,  &c.  &c.  10  per 
cent,  on  the  capital  borrowed,  through  the  medium  of  a  paper 
circulation  ! 

The  system  also  of  speculation  practised  on  the  Stock  Exchange, 
of  dealing  in  the  funds  by  bargains  of  time,  thus  evading  the  whole- 
some provisions  of  Sir  John  Barnard's  Act,  have  been  parts  of  the 
same  delusive  and  ruinous  system.  They  rr>ay  have  beer, 
useful  to  Government,  though  this  is  questionable,  during  the 
period  of  war,  when  Government  has  been  the  borrower  of  money, 
by  keeping  up  the  price  of  the  funds,  and  consequently  enabling 
the  Minister  to  contract  for  loans  on  more  advantageous  terms  to 
the  country,  if  the  country  can  be  deemed  as  benefited  by  a 
system  which  is  accelerating  the  ruin  of  the  great  mass  of  the 
people.  The  time,  however,  is  approaching,  and  cannot  be  too 
quickly  accelerated,  when  Government  will  cease  to  be  a  borrower, 
and  consequently  its  interest  will,  as  to  this  point,  be  in  the  re- 
duction, rather  than  in  the  increase  of  the  price  of  the  funds ;  for 
the  lower  the  funds  shall  be,  the  more  quickly  will  the  Sinking 
Fund  perform  its  destined  office,  of  purchasing  redeemable  annui- 
ties created  by  Parliament,  and  constituting  the  funded  debt  of  thc- 
nation. 

The  establishment  of  this  Sinking  Fund  was  a  measure  of  the 
KLC-st  profound  v/isdom,  and,  rightly  applied,  rt  is  capable  not  only 
of  producing  the  benefit  of  the  great  design  which  gave  it  exist- 
ence, but  relieving  us  from  the  difficulties  in  which  we  are  in- 
volved, and  which  this  fund  was  destined  to  have  prevented,, 
namely,  the  increase  of  the  National  Debt,  to  the  extent  whick 
should  amount  to  a  grievance. 

With  these  high  sentiments  of  the  power  of  the  Sinking  Fund, 
It  is  firmly  believed,  that  this  wise  measure  has  been  a  source  of  a 
large  portion  of  cur  difficulties.  A  just  estimate  of  its  powers  by 
the  people,  with  many  misrepresentations  of  its  effect  by  the  sup- 
porters of  the  measures  of  Government,  hare  led  the  people  ot 
this  country  to  submit  with  more  than  ordinary  patience,  and 
with  more  than  well-grounded  confidence,  to  an  increase  of  the 
National  Debt.  The  power  of  discharging  the  debt  at  the  end  Q£ 
a  definite  paiiod,  has  led  men  to  disregard  liie  debt,  or  rather  the 
annuity,  as  a  perpetual  incumbrance.  The  landed  interest  have, 
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in  particular,  been  deluded  by  this  consideration.  It  is  one  of  vital- 
importance  to  them ;  and  ought  to  regukite  their  measures  in  those 
parliamentary  discussions,  which  may  be  expected  to  take  place. 
To  make  the  'Sinking  Fund  useful,  it  is  essi-ntial  to  put  an  end  to 
the  increase  of  the  debt.  It  is  in  vain  that  the  Sinking  Fund 
can  discharge  the  precedent  debt  for  the  time  being.  To  be  useful 
the  fund  must  go  on,  by  its  gradual  means,  to  extinguish  the  debt 
and  annihilate  the  taxes,  which  are  the  fund  for  that  portion  of 
the  debt  which  is  redeemed.  Of  all  the  measures  ever  introduced 
kito  politic:1.!  action,  the  Sinking  Fund  has  been  made  most  instru- 
mental to  deceive  the  people.  Instead  of  causing  a  diminution, 
k  has  been  converted  to  the  purpose  of  being  the  great  instrument 
of  increasing  the  burden  of  taxation.  Introduced  by  Sir  Robert 
Walpole,  and  afterwards  revived  by  71/7-.  Pitty  most  honestly  and 
most  honorably  to  diminish  a  burthen  of  taxation,  occasioned  by  a 
debt  amounting,  on  the  5th  of  January,  1786,  (in  Mr.  Pitt's  time,) 
to  ^'238,231,218.  5s.  '2  V/.  it  has  been  made  the  stalking  horse, 
by  which  the  people  have  been  drawn  into  the  snare  of  per- 
mitting succeeding  Ministers  to  increase  the  National  Debt  to 
with  a  Property  Tax  of  j£H,000,000  a 

year,  and  heavy  War  Taxes  beyond  the  annual,  and  these  greatly 
increased,  expenses  of  Government,  and  beyond  the  interest  of  the 
Nation j I  Debt. 

It  excites  a  smile  of  contempt  also  to  see  with  what  gravity  men 
receive  the  consoling  rehearsal,  that  by  means  of  the  Sinking  Fund 
we  have  purchased  about  250  millions  of  our  National  Debt,  con- 
sidered as  the  old  debt.  A  school-boy  ought  to  be  chastised, 
who  could  not  easily  discover,  that  if  a  man  borrowed  ^£100  every 
year,  and  laid  aside  100th  part  of  the  3um  at  compound  interest 
as  a  sinking  fund  against  the  old  debt,  his  debt  would  end  in  his 
tuiu  ;  for  though  the  sinking  fund  would  pay  off  the  debt  now 
contracted,  it  would  never  discharge  each  succeeding  debt  by  its 
own  operation.  The  debt  would  at  the  end  of  each  year,  or  which, 
for  this  argument,  is  of  the  same  effect,  would  at  the  end  of 
each  period  of  10  years,  or  each  successive  war,  be  greatly  in- 
creased. Whoever  compares  this  statement  with  the  result  of 
th-?  Sinking  Fund,  will  find  three  facts. 

1st.  That  the  Sinking  Fund  has  given  facility  to  new  loans. 

2d.  That  the  Sinking  Fund,  arising  from  the  old  debt,  lus 
made  very  little  progress  in  the  redemption  of  that  debt. — And 

3d.  That  the  greater  part  of  the  produce  of  the  Sinking  Fund 
arises  from  the  sum  abstracted  from  the  new  loans,  and  compound 
interest  on  the  sums  oo  abstracted 

The  account  must  be  thus  settled.  We  had,  in  178G,  an  over- 
whelming debt  of  238  millions,  and  by  means  of  a  Sinking  Fund, 
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we  have  paid  off  a  small  part  of  that  debt ;  but  by  borrowing 
largely,  and  taking  one  per  cent,  from  each  loan,  and  by  improv- 
ing the  one  per  cent,  at  compound  interest,  we  have  also  paid  off 
a  sm.ill  parr  of  the  new  debt,  but  upon  the  balance,  the  nation 
owes  at  least  three  times  the  sum  it  did  at  the  commencement  of  the 
Sinking  Fund  of  1786.  True  it  is  that  the  Sinking  Fund  has  a 
power,  by  compound  interest,  of  paying  off  this  additional  debt  in 
a  certain  portion  of  the  next  100  years  j  but  unless  we  act  with 
more  wisdom  in  the  ensuing  period,  than  we  have  done  in  the  cor- 
responding period,  now  recently  completed,  we  shall  have  a  new 
debt  increased,  in  the  same  proportion  as  the  two  debts  united 
give  one  aggregate  amount  after  a  deduction  of  the  part  actually 
redeemed. 

It  is  a  singular  fact,  that  in  the  period  of  a  century,  the  debt 
increased  from  about  ,£7,000,000  to  ^700,000,000,  being  a 
centiple ;  and  nearly  of  the  same  amount  as  if  the  debt  of 
jfi7,000,000  had,  during  this  period,  been  suffered  to  increase  at 
the  rate  of  compound  interest.  What  an  argument  does  this 
afford  against  a  corresponding  increase  for  the  next  century  ?  and 
how  strongly  does  it  urge  the  necessity  of  retracing  our  steps  by 
adhering  strictly  to  give  effect  to  the  Sinking  Fund  ;  and  in  future 
confining  our  annual  expenditure  within  the  bounds  of  our  sup- 
plies for  the  year  ?  Let  it  be  asked,  could  a  like  progressive  in- 
come of  the  debt,  for  the  next  hundred  y^ars,  be  met  by  any 
possible  resources  on  which  the  country  could  calculate  ?  In  short, 
is  the  country  sufficiently  bold  to  look  forward  to  one  hundred 
times  the  amount  of  the  present  taxation,  and  a  corresponding 
advance  in  the  price  of  provisions  ?  Most  assuredly  it  is  not  \ 
What  an  argument  is  this  for  strict  economy  in  her  expenditure  ! 
Gloss  the  question  as  they  please,  the  adherents  and  partakers  of  a 
system  of  patronage,  must  admit,  that  increase  of  taxation  must 
cause  an  increase  of  the  prices  of  the  first  necessaries  of  life,  and 
in  particular  of  corn,  and  other  farm  produce,  while  farmers  and 
land-owners  shall  contribute  to  taxation  ;  for  how  are  they  to  be 
distinguished  from  merchants  and  manufacturers,  who  indemnify 
themselves  from  taxes,  by  charging  the  tax  and  the  interest  of  the 
increased  capital,  and  a  profit  on  that  capital,  on  the  consumer  ?— - 
Each  successive  dealer  in  the  article,  viz.  the  farmer,  the  country 
trader,  the  merchant,  the  miller,  the  mealman,  and  the  baker, 
must  have  the  tax  in  his  price,  and  a  profit  on  that  part  of  the 
capital,  which  is  included  in  the  price  of  the  material  of  bread,  as 
it  passes  through  his  hands.  Some  call  this  an  increase  of  circu- 
lation, and  every  increase  of  circulation,  is,  with  them,  weakh. 
If  this  be  true,  the  laborers  are  rich,  in  proportion  as  the  price  of 
their  bread  is  high  from  taxation  !  How  can  men  be  duped  by  such 
palpable  falsehood ! 
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It  is  also  another  singular  circumstance  in  our  political  and 
financial  history,  that  about  the  year  1692,  shortly  after  the  Revo- 
lution, the  Government,  as  is  manifest  from  the  documents  of  that 
day,  was  under  the  greatest  difficulty  for  resources  to  carry  on  the 
war  against  France :  and  the  Land  Tax,  in  its  present  form,  was 
resorted  to  as  a  temporary  measure,  under  the  advice  of  John 
Hampden,  the  son  of  the  Champion  of  British  Liberty.  (See  State 
Tracts,  2  Vol.  p.  309.) 

At  that  period  the  whole  annual  income  of  Government  was 
^2,000,000,  increased  as  it  had  been  in  the  reign  of  the  Stuarts 
from  600,000  to  that  amount :  and  at  the  end  of  little  more  than 
a  century  the  expenditure  of  the  Government  in  one  year  was 
nearly  120,000,000,  or  the  centiple  of  the  expenses  shortly  before 
the  Revolution !  !  !  What  a  reflection  on  Statesmen  who  do  not 
guard  against  the  evil;  seeing  that  by  a  lavish  and  unnecessary  ex- 
penditure at  the  commencement  of  a  century,  they  may  entail  on 
the  country,  ruin  in  its  finances  and  in  its  revenues  at  the  end  of  that 
period  !  !  How  strongly  are  the  people  and  the  contributors  to  the 
Taxes  armed  with  the  reason ,  as  they  are  with  the  right,  to  insist 
that  economy  in  the  expenditure  shall  in  future  be  strictly  ob- 
served ! 

To  those  who  think,  and  to  those  who  urge,  that  land  proprie- 
tors have  grown  too  r.ch  and  that  fanners  have,  during  the  war, 
exacted  extravagant  prices  for  their  produce,  a  few  observations 
are  due. 

What  capital  has  increased  in  so  slow  a  degree  in  value  as  land  ? 
What  race  of  owners  are  content  with  so  moderate  an  income  from 
their  property,  as  land  proprietors  ?  Was  not  meat,  and  sometimes 
corn,  as  dear  in  the  time  of  the  Stuarts  ?  And  also  in  the  years 
1766,  1767,  and  1768,  as  at  present  ? 

If  the  Land  Proprietors  had  not  rendered  the  produce  of  the 
soil  cheap,  how  could  merchants  and  manufacturers  have  grown 
rich  so  rapidly,  and  displaced  the  ancient  proprietors  of  the  soil, 
and  filled  their  station  ?  Does  not  experience  justify  the  observa- 
tion, that  the  merchants  and  manufacturers  become  in  quick  suc- 
cession the  proprietors  of  the  soil ;  forming  new  families,  while  the 
old  families  are  necessitated  to  give  place  to  these  their  more  for- 
tunate and  wealthy  neighbours,  and  to  seek  independence,  by 
breeding  their  children  to  trades,  to  manufactures,  and  to  com- 
merce ?  A  capital  of  ,£5000  in  money  is  often  encreased  to 
.£100,000,  and  even  to  <£!, 000,000,  by  trade,  manufacture,  or 
commerce.  This  is  never  done  by  the  proprietor  of  a  farm 
of  o^SOOO,  merely  as  the  proprietor.  The  increase  is  altoge- 
ther impracticable  from  rent ;  and  fortunate  discoveries  of  mines, 
&c.  are  lotteries  not  to  be  taken  into  account. 

NO.  XIII.  Pam.  VOL    VII.  K 
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Next  as  to  farmers — take  wheat  at  10s.,  barley  at  5s.,  and  oats 
at  3s.  4d.  a  bushel,  and  the  bushel  of  wheat  to  be  60lb.,  of 
barley  to  be  50lb.,  and  of  oats  to  be  40lb. 

At  these  rates  a  pound  of  wheat  brings  2d.,  a  pound  of  barley 
costs  less  than  1  ;d.,  and  a  pound  of  oats  Id. 

Deduct  for  the  tithes,   l-10th  part;  for  the  poor,  another  10th 
part;   for  the  King  and  taxes,  another  10th  part ;  for  vermin,  ano- 
ther 10th  part;  and  6-10th  parts  of  each  of  these  sums  remain. — 
Without  entering  into  particulars  of  the  heavy  expences  of  raising 
the  crop,  preparing  the  ground,  manuring  it,   providing  seed  and 
manure,  cleaning  the  ground  while  the  crop  is  growing,  separating 
the  crop  from   the  ground,    and  carrying  it   to  the  stack  yard, 
threshing  it,  winnowing  it,   laying  it  into  the  granary,   and   fre- 
quently ventilating  it ;   consider  only  the  expence  of  carrying  it  to. 
the  next  Market-Town,  on  an  average  15   miles  ;  delivering   it  to 
the  merchant ;    his  delivery  to  the   ship  ;  the  transit  by  sea  to   a. 
public  market,  (for  this  influences  the  price  throughout  the  king- 
dom,) the  delivery  into  the  warehouse  of  the  corn-factor,  or  mer-. 
chant  and  his  sale  and  commission,  ar  profit,  and  it  will  be  a  mat- 
ter of  astonishment,  without  adverting  to  rent  to  the  landlord,   or 
profit  to  the  farmer,  how  these  articles  can  be  rendered  so  cheap — 
No  other  article  is  rendered  at  so  low  a  rate — compare  corn  with 
potatoes,  or  with  rice,  and  the  low  and  cheap  prices  of  corn  will  bo 
obvious.     Look  at  the  prices  of  carriage  by  waggon  or  by  coach, 
for  great  or  for  short  distances;  say  Id.,  2d.,  and  3d.  per  Ib.   ac- 
cording to  the  distance  :   at  the  price  of  porterage  and  cartage  in 
London  and  other  great  cities,  often   Id',  per  pound,  and  on  game 
and  small  parcels  much  higher ;  or  look  at  coal-heavers  who  fre- 
quently earn  one  guinea  each  per  day,   in  discharging  a  vessel  of 
her  coals  ;   and  the  mind  is  astonished  that  corn  and  other  articles 
of  first  necessity,  can  be,  or  have  been,  rendered  so  cheap  ;  and  sti! 
more  that  they  or  land  have  advanced  so  little  in  price,  when  com- 
pared with  other  articles.     A  similar  review  of  the  price  of  grass, 
hay,  turnips,  and  potatoes,  as  consumed  by  cattle,  and  converted 
into  beef,  mutton,  &c.,  would  afford  a  similar  result.     50lb.  of 
potatoes,  lOOlb.  of  turnips,  lOOlb.  of  grass,   or  20lb.  of  hay,  will 
not  yield  to  the  farmer  the  gross  price  of  6d.,  or  3s.  6d.  per  week, 
for  the  maintenance  of  the  animal  by  which  these  articles  are  con- 
sumed !   and  how  little  his  profit  is,  even  in  favorable  times,  will 
readily  occur  after  rent,  taxes,  interest  of  capital,   labor,   and  the 
risk  of  casualties  are  deducted  ! !     Would  merchants  and  manu- 
facturers be  content  with  prices  equally  moderate,  then  there  would 
be  that  equality  for  which  some  of  them  are  so  clamorous. 

Look  at  the  article  of  Fish  !      Is  it  not  obtained  with  less  labor 
and  expence  on  capital  than  corn  or  meat,  and  yet  it  sells  at  a  far 
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higher  price  per  pound  than  the  former,  and  generally  as  high  as 
the  latter ;  and  the  attempt  to  glut  the  market  with  this  article 
would  tend  to  a  further  reduction  in  the  prices  of  farm  produce  ! 

Again,  consider  how  che.ip  and  under  what  advantages  of  ab- 
sence of  Taxes,  &c.  cotton  is  grown,  and  yet  cotton  sells  for  more 
per  pound  than  wool. 

This  statement  proves  how  groundless  are  the  clamors  against 
the  prices  of  farm  produce. 

To  those  also  who  may  urge  that  the  present  distresses  are 
-merely  temporary  and  not  likely  to  be  of  long  duration,  it  may  be 
truly  answered,  that  they  have  taken  a  short-sighted  view  of  the 
subject.  A  depreciated  capital  in  agriculture  is  not  soon  advanced 
to  its  former  value.  Losses  once  incurred  are  not  easily  replaced,  and 
if  they  can  be  replaced  by  gradual  profits,  nothing  can  compensate 
for  the  loss,  except  it  induces  new  zeal,  causes  increased  exertion, 
and  is  productive  of  more  habitual  industry:  so  as  to  bring  the 
capital  to  the  same  state  of  progression  as  if  no  depreciation  had 
taken  place. 

A  loss  of  that  capital,  which  is  so  essential  to  the  labors,  and  to 
the  success,  of  the  farmer,  has  a  general  tendency  to  multiply  his 
'difficulties  by  taking  from  him  the  power  of  reproduction.  It  is  a 
/oss,  which  is  similar  to  and  in  the  inverse  order  of  compound  in- 
terest. By  rendering  the  farm  every  year,  less  and  less  productive, 
the  quantity  of  cattle,  and  the  means  of  raising  manure,  and 
consequently  of  securing  crops  or  keeping  cattle  ;  in  short  of 
making  returns  to  the  government,  the  church,  the  poor,  or  the 
proprietor  ;  and  even  the  occupier  himself  j  are  diminished  in  a 
multiplied  ratio. 

Another  cause  of  general  distress  arises  more  Immediately 
from  taxation,  or  its  consequences.  The  operation  of  taxes  is  to 
draw  the  circulating  medium,— the  currency, — from  the  distant 
parts  of  the  country,  to  the  metropolis,  as  the  seat  of  empire  j  the 
place  at  which  the  Treasury  is  kept ;  and  where  the  money  is  dis'- 
tributed.  In  the  time  of  war,  a  large  portion  of  the  money  collected 
for  taxes  is  returned  to  the  country,  for  the  articles  required  for 
the  army  and  navy,  and  with  sucli  prices  as  make  the  demands  OL 
the  government  light,  and  at  such  periods  as  enable  the  farmers  to 
be  ready  with  their  taxes,  their  rent,  &c.  While  at  present,  in 
peace,  the  demands  of  Government,  without  corresponding  returns, 
leave  the  country  without  a  circulating  medium. — After  the  Tax- 
gatherer  has  collected  his  demand,  the  country  is  in  a  state  of  com- 
plete exhaustion.  The  want  of  a  ready  or  a  good  market  leaves 
the  farmer  without  adequate  means  of  meeting  successive  de- 
mands. 
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Wealthy  farmers  may  bear  the  loss,  and  even  derive  profit  and 
advantage  from  the  pressure  on  their  less  fortunate  neighbours* 
It  is  a  fair  calculation,  and  the  experience  of  the  two  last  years  has 
proved  it,  that  full  4-5  parts  of  the  farmers  are  not,  in  ordinary 
times,  able  to  do  more  than  within  the  year  to  meet  the  current  ex- 
pences  and  pay  their  rent.  How  are  the  expences  and  the  rent  to 
be  now  paid  ?  Every  well  informed  person  must  know  that  there 
are  distinct  classes  of  farmers,  who  have  different  pursuits  ;  some 
rearing  cattle  ;  some  grazing  them  j  some  looking  for  returns  from 
the  profit  of  the  dairy  ;  while  the  great  bulk  are  corn-growing 
farmers,  whose  farms  are  managed  on  the  principles  of  converti* 
ble  husbandry,  and  they  make  their  returns  partly  from  corn  and 
partly  from  cattle,  including  sheep. 

Depreciated  prices  tend  to  diminish  rather  than  increase  the 
quantity  of  their  corn ;  for  any  failure  in  the  management  and 
preparation  for  the  crop,  and  still  more  tke  total  absence  or  dimi- 
nution of  purchased  manure  (an  evil  now  deplorably  existing  in  a 
very  great  degree)  will  lead  to  corresponding  diminution  of  the 
acreable  produce  of  the  lands  in  corn  :  the  want  of  manure  will  be 
felt  in  a  proportionate  degree,  in  the  succeeding  crops  of  herbage, 
and  the  consequent  diminution  in  the  quantity  of  animal  food. 
In  every  successive  year  the  evil  will  increase  in  a  progressive  ratio, 
from  the  deficiency  of  straw,  fodder,  &c.  &c.  Thus  more  scanty 
crops,  less  stock,  and  reduced  prices  combined,  will  render  the 
farmer's  ruin  not  only  certain,  but  rapid  !  a  theory  no  longer  de- 
pending on  conjecture  or  probabilities,  but  established  beyond  the 
possibility  of  doubt,  by  the  experience  of  the  two  List  years,  and 
by  the  present  general  and  acknowledged  ruined  condition  of  the 
agricultural  interests. 

Ordinary  minds,  unacquainted  with  agricultural  details,  cannot 
.easily  comprehend  this  statement.  It  is  difficult,  as  was  manifest 
from  the  little  attention  given  by  the  public  to  the  evidence  ad- 
duced on  the  measure  of  the  Corn  Bill,  to  make  the  subject 
familiar  to  them  by  any  detail  of  the  farming  process  as  applied  to 
corn.  The  subject  may  however  be  rendered  easily  intelligible 
to  any  one,  by  a  representation  of  the  condition  of  a  farmer,  whose 
rent  is  to  be  made  only,  or  principally,  from  cattle. 

Let  the  ability  of  his  farm  be  taken  at  80  head  of  cattle  :  he  will 
calculate  on  selling  one  fourth  part  of  his  stock  annually.  By 
Selling  this  proportion,  being  those  of  4  years  old,  he  will  keep  up 
a  succession  on  his  farm.  The  increase  of  each  succeeding  year 
will  replace  the  proportion  which  has  been  sold  in  the  preceding 
year. 

The  times  are  so  changed  by  an  alteration  in  prices,  that  instead 
of  20  head  of  cattle,  double  the  number  must  be  3ol4  to  produce 
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the  same  amount  of  money.  Thus  the  farm  is  left  with  an  inade- 
quate stock  to  the  extent  of  20  head  of  cattle.  The  farm  will  be 
deteriorated  in  respect  of  manure,  from  the  want  of  stock.  The 
farmer  will  also  have  lost  the  power  of  reproduction,  that  is,  of 
keeping  up  a  regular  succession  of  cattle.  This  mischief  for  one 
year  would  be  seriously  felt,  and  not  easily  recovered.  T-he  effect 
of  the  second  year  will  be  calamitous  ;  a  sale  at  the  like  reduced 
prices,  without  any  allowance  for  the  loss  in  reproduction,  would 
bring  the  farm  to  the  condition  of  requiring  the  sale  of  an  addi- 
tional number  of  cattle,  to  produce  the  same  money  as  in  the 
former  year.  The  farmer  then  sold  his  cattle  at  the  age  of  4- 
years,  and  3  years,  being  half  of  his  stock.  To  produce  the  same 
amount  of  money,  he  must  sell  3  years  old,  2  years  old,  and  year- 
lings ;  thus  at  the  end  of  the  second  year,  he  would  have  exhausted 
the  whole  stock  of  his  farm,  with  its  increase  of  the  current  year. 
The  like  observations,  with  very  little  variation,  are  applicable  to  a 
farmer  whose  returns  are  from  sheep.  'This  may  appear  like  a 
fable,  and  be  scoffed  at  by  the  ignorant  or  the  interested.  It  is, 
however,  so  consistent  with  the  truth,  that  100,000  persons  re-» 
duceJ  from  affluence  to  beggary,  are  ready  to  be  attesting  wit- 
nesses of  the  fact,  demonstrated  in  their  own  unfortunate  condi- 
tion. Nor  are  these  individual  cases.  They  are  cases  which  form 
only  a  part  of  one  universal  mass  of  ruin  among  those  who  pos- 
sess the  best  and  most  useful  parts  of  die  property  of  the  country  ; 
of  that  class  of  the  community,  who  are  in  the  fable  represented 
as  the  belly,  against  whom  the  members  were,  in  the  last  year,  such 
loud  and  virulent  complainants. 

In  the  short  space  of  3  years,  an  agricultural  capital  of 
300,000,0007.  of  money,  has  been  reduced  in  value  to  about 
150,000,0007.  There  has  been  withdrawn  from  this,  the  prin- 
cipal fountain  of  circulation,  and  source  of  wealth,  an  annual  sum 
of  about  120,000,0007.  a  year,  or  27.  per  acre,  and  the  landed 
interest  already  burdened  with  taxes,  tithes,  and  poor  rates,  must 
be  content  with  a  diminished  income  to  the  extent  of  10,000,000^, 
a  year,  reducing  their  capital  in  value  to  an  amount  of 
2^0,000,0007. ;  thus  a  National  Debt  which  was  felt  to  press  with 
great  severity  on  property,  taken  at  its  former  value,  is  become 
overwhelming  on  the  same  property  in  its  reduced  value  ;  and  not 
only  is  the  value  reduced,  but  the  reduced  value  cannot  be  realized 
by  sales  on  any  terms.  In  Norfolk  alone,  landed  property  to  the 
value  of  one  million  and  a  half  is  on  sale,  without  buyers,  for 
want  of  money  ;  and  in  these  times  no  one  ever  dreams  of  selling, 
except  from  necessity.  The  Property  Tax  for  Great  Britain  gives 
as  the  result,  a  rental  of  38,000,0007  ;  thus  our  expences  for  a 
peace  establishment  will  be  nearly  double  the  rental,  and  our  ex- 


laO  ,   Present  Ruined  Cy  nuti  ion 

peaces  in  war  three  times  the  rental  of  the  land,     "Was  Great, 
Britain  ever  before  in  so  reduced  and  impoverished  a  condition  ? 

By  the  destruction  of  the  circulating  medium,  a  total  inability  to 
purchase   exists,  and  a  value  depreciated  by  the  reduction  of  the 
rental,  is  still  further  depreciated  by  the  competition   to  sell !    and 
who  is  benefited  by  this  sudden,  extraordinary,   and  unexpected, 
change  ?  no  one  besides  the  capitalist,  who  can  realize  his  money  ; 
and  how  few  are  they  ?    and  purchase  land  at  the  reduced  price  ; 
and  the  funded  proprietor,  the  creditor  of  the  public,  who  retains  - 
an  income  to  the  extent  of  more  than  one  half  of  the  rental  of  the 
kingdom,  without  any  diminution,  whilst  the  unfortunate  debtor, 
in  the  shape  of  landed  interest,   is  to  be  content  with  two  third 
parts  of  that  income  which  he  possessed  when  he,  on  tlie  failli  of 
the  continuance  of  that  income,  concurred  so  liberally  in  granting 
those  supplies,  which  arc  now  his  bane  and  his  ruin. 

The  former  system  of  circulating  medium  is  so  altered  that  it, 
exists  only  in  name.  While  the  wealthy  farmer  supplied  the 
country  banker,  and  the  banker  supplied  his  needy  neighbours,  and 
still  more  the  manufacturer ;  the  surplus  capital  found  its  way  to 
the  metropolis,  and  to  the  principal  cities  and  towns  ;  and  there 
administered  usefully  to  the  purposes  of  commerce,  by  giving  to 
tradesmen  the  benefit  of  that  credit  which  their  property  and  their 
industry  justified. 

The  change  of  the  system  •,  the  revulsion  from  a  state  of  exten- 
sive  circulation  to  a  precarious  and  scanty  supply,  has  materially 
injured  men  engaged  in  manufactures  and  commerce  •,  and  has 
produced  a  succession  of  bankruptcies  among  bankers,  and  those 
dependent  on  them  for  a  necessary  supply,  to  keep  up  th.e  circula- 
tion once  put  in  motion,  The  patients  who  had  been  fed  highly, 
could  not  bear  to  »be  reduced  at  once  to  so  meagre  a  diet :  and 
xvhoever  will  make  enquiries  among  commercial  and  manufactur- 
ing classes  of  the  community,  engaged  in  the  home  trade,  will 
soon  learn  that,  with  some  few  exceptions,  this  class  of  the  com* 
rminity  has  gained  no  advantage  by  the  change. 
:  The  present  unfortunate  state  of  the  country  presents  the 
lamentable  history  of 

1  Government  suing  executions  for  taxes,  and  for  balances  in  the 
hands  of  receivers,  &e. 

Bankers,  many  of  them  receivers,  are  thus  called  on  to  pay  the 
deposits  with  them. 

They  again  call  on  their  debtors  ;   and  the  receivers  are  using 
the  harsh  processes  of  extents  in  aid. 

Mortgagees  are  enforcing  their  securities  from   the  difficulty  of 
obtaining  interest  : 
1  And  as  to  bankers,  from  the  necessity  of  haying  ready  money,  and 
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Needy  or  improvident  landlords,  are  levying  their  rents  by 
distresses  !  !  ! 

What  £  wretched  and  melancholy  picture  !  at  a  period  too,  when 
the  extent  of  the  stamp  laws,  and  the  expence  of  litigation,  have 
rendered  it  more  wise  to  abandon  debts  of  small  amount,  than  to 
incur  the  loss  of  a  suit  to  recover  them.  A  debt  of  iC'.  is  no 
longer  worth  the  certain  extra  expence  beyond  taxed  costs,  of 
recovering  it.  And  that  modern  production  of  mistaken  huma- 
nity, rhe  Insolvent  Debtors'  Act,  enables  the  unrighteous  or  un- 
principled debtor,  to  treat  his  creditor  with  derision  and  con- 
tempt. "!V  -'} 

As  was  predicted  by  the  writer  of  these  observations,  tradesmen 
and  shopkeepers  in  the  country,  and  manufacturing  laborers  for 
home  consumption,  (the  great  body  of  petitioners  against  the  Corn 
Bill,)  Ivve  found  too  late,  that  their  interest  was  sacrificed  to  their 
prejudices,  and  that  cheap  bread  and  cheap  provisions  have 
brought  no  blessing  to  them.  The  saving  in  the  price  of  bread 
and  provisions  is  more  than  counterbalanced  by  the  want  of  em- 
ployment, and  the  consequent  want  of  means  of  buying  the  same 
quantity  of  bread  and  provisions  even  at  the  reduced  prices.  The 
agricultural  laborer  is  most  undeservedly  brought  into  the  same 
difficulty  ;  while  the  laborers  employed  in  those  branches  of  manu- 
facture which  have  gained  an  advantage,  in  consequence  of  in- 
creased demand,  occasioned  by  the  change  from  war  to  peace, 
will  not  yield  to  the  change  in  the  times  :  for  without  regard  to 
ihe  prices  of  bread  and  provisions,  they  continue  their  wages  at 
the  same  rate  as  formerly ;  or  wherever  the  demand  for  labor  ex- 
ceeds the  supply,  increased  wages  are  demanded  and  paid.  It  is 
notorious  that  the  persons  employed  in  the  collieries  in  Stafford- 
shire, refused  to  make  any  abatement  in  their  wages,  as  a  conse- 
quence of  the  reduction  in  the  price  of  provisions  :  and  journey- 
men, according  to  the  newspapers,  have  lately  been  apprehended 
for  an  extensive  conspiracy  to  keep  up  the  price  of  wages,  and 
exclude  the  employment  of  apprentices.  It  has  been  observable 
too,  as  might  be  expected,  in  some  of  the  manufacturing  districts, 
that  persons  who  had  been  supported  on  farms,  by  employment 
there  during  the  war,  for  want  of  regular  employ  in  manufactures, 
were,  on  the  levival  of  the  manufactures,  in  which  they  had  been 
educated,  drawn  from  the  farms  by  the  temptation  of  an  advance 
of  wages,  whilst  the  persons,  who  by  their  habits  regularly  be- 
longed to  the  farms,  were  submitting  to  a  reduction  in  their 
wages.  Thus  thosp  farm  laborers,  the  most  deserving  part  of  the 
community  for  their  steady  conduct,  their  industry,  and  their 
peaceable  content,  and  for  their  domestic  virtues,  are  placed  in  a 
Comparative  scale  of  deprivation. 
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The  persons  who  alone  seem  benefited  by  low  prices  of  foodt 
are  those  who  have  fixed  incomes  ;  and  may  be  classed  under 
the  following  denominations: 

1st.  Persons  having  places  under  government  at  fixed  salaries. 

2d.  Proprietors  of  the  funded  debts  of  government  and  other 
property  of  the  like  nature,  as  India  stock,  &c. 

3d.  Jointresses  and  other  annuitants,  \\z\\r\gjixed  incomes  :  be- 
cause all  these  persons  will  retain  the  same  income,  notwith- 
standing a  reduction  in  the  price  of  the  necessaries  of  life,  and 
consequently  will  retain  an  extraordinary  advantage  ;  and  many 
of  them,  particularly  officers  in  the  army  and  navy,  have  received 
increased  allowances,  to  meet  the  advance  which  had  taken  place, 
and  was  expected  to  be  permanent  in  the  prices  of  the  necessaries 
ef  life. 

The  difficulty  is  to  apply  adequate  remedies  to  evils  of  such 
magnitude,  and  which  press  with  so  much  severity.  Unfortunately 
our  steps  cannot  be  retraced,  and  our  errors  corrected,  with  as, 
much  facility  as  could  be  wished.  The  national  faith  pledged  to, 
the  public  annuitants  cannot  be  broken,  either  with  justice  or  im- 
punity. To  deal  with  the  persons  of  this  class,  to  put  them  on  a 
level  with  those  who  must  submit  to  privations,  is  a  task  not  easily 
accomplished.  Without  a  National  Debt,  no  difficulty  would  be 
experienced,  in  bringing  the  different  classes  of  persons  to  the 
same  level.  An  Income  or  a  Property  Tax  might  be  placed  on 
pensioners  and  placemen,  and  the  rate  of  interest  on  money  might 
be  reduced,  so  as  to  put  the  capitalist  in  money,  &c.  &c.  on  a  just 
footing  with  the  proprietors  of  the  soil,  who  stand  in  the  like  sta- 
tion in  society. 

Loud  as  have  been  the  clamors  against  the  Property  Tax,  and< 
hard  and  unequa  las  that  Tax  has  borne  on  many  classes  of  the 
community,  it  must  be  acknowledged  by  all  candid  minds,  that 
this  Tax  has  been  productive  of  the  incalculable  benefit  of  pre- 
venting the  necessity  of  a  greater  increase  of  the  public  debt.  It 
has  been  productive  of  more  prominent  advantages.  It  drew  from 
the  funded  proprietor,  and  from  the  different  dependants  on  Go- 
vernment 1-1  Oth  part  of  the  income  received  from  Government; 
and  thus  by  a  payment  with  one  hand,  and  a  receipt  with  the  other, 
1-1  Oth  part  of  our  national  expences  was  saved  ;  and  a  continuance 
of  that  Tax  with  proper  modifications,  and,  if  it  be  possible,  to  take 
from  the  measure  the  obnoxious  feelings  to  which  it  gives  rise,  is 
one  of  these  measures,  best  adapted  to  pave  the  way  to  our  liberation 
from  the  existing  difficulties.  Let  it  be  remembered,  however,  that 
farmers,  have  been  paying  for  two  years  many  millions  as  part  of 
their  assumed  profits,  while  in  point  of  fact  they  have  incurred 
heavy  losses.  And  to  reimpose  the  Tax  on  farmers  will  be  to 
throw  their  portion  of  the  Tax  on  the  Land  Proprietors,  in  all 
future  bargains. 
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But  let  not  the  landed  Proprietor  range  himself  in  array  against 
this  Tax.  If  it  be  confined  to  the  Landlord  without  affecting  the 
tenant,  and  affecting  the  Landlord  only  in  the  proportion  in  which 
the  capitalist  of  money,  the  tithe  owner,  the  funded  proprietor,  and 
placemen  and  pensioners  shall  be  made  to  contribute  to  taxation, 
by  a  direct  Income  or  Property  Tax,  the  landed  Proprietor  will 
gain  the  ultimate  and  solid  advantage  of  being  exempt  from  in- 
direct Taxes,  of  which  he  mediately  or  immediately  pays  the  larg- 
est proportion. 

The  abolition  of  the  Sinking  Fund,  or  rather  the  application  of  its 
income  to  the  payment  of  Taxes,  and  consequently  the  diminution 
of  the  annual  demands  of  the  state,  is  a  favorite  measure  with  many. 
This  measure  would  unquestionably  afford  relief  against  the  pressure 
of  the  present  moment,  by  diminishing  the  necessity  for  part  of  the 
present  Taxes,  or  by  superseding  the  necessity  of  imposing  new 
Taxes.  Whatever  be  the  remedy  to  be  applied,  care  must  be 
taken  as  far  as  it  shall  be  practicable,  that  no  one  class  of  the  com- 
munity shall  be  burdened  unreasonably,  for  the  relief  of  any  other 
class.  The  measure,  to  be  just,  must  have  for  its  ultimate  object, 
to  put  the  different  classes  of  persons  on  an  equal  footing,  as  far  as 
wisdom  can  accomplish  that  object,  so  that  a  reduced  income  to  one 
class  may  give  to  them  the  power  and  the  means  of  obtaining  the 
like  quantity  of  the  necessaries  and  luxuries  of  life,  and  the  same 
quantity  of  land,  at  its  reduced  price,  as  they  could  have  obtained, 
by  like  means,  before  the  scale  of  prices  was  altered. — As  this  is 
the  period  called  for  by  necessity,  for  minutely  examining  and 
making  the  necessary  alterations  in  our  general  system  of  political 
economy,  it  will  be  in  order  to  examine  what  are  the  points, 
which  are  most  prominent,  as  presenting  themselves  for  public  con- 
sideration and  parliamentary  discussion. 

The  class  of  the  community  which  stand  most  in  need  of  relief, 
are  the  landed  and  agricultural  interests,  and  they  will  urge  in  all 
probability,  that  they  ought  to  be  relieved  from  the  poor  rate,  now 
grown  to  an  enormous  extent,  and  become  an  overwhelming  burden. 
They  will  allege  that  it  ought  to  be  borne  by  the  different  classes 
of  the  community,  according  to  their  respective  abilities.  They 
will  urge  that  a  regulation  ought  to  be  made  in  the  tithe  laws,  to 
render  their  collection  more  equitable  and  with  a  power  of  less 
oppression. 

That  agriculture  ought  to  be  exempted  from  all  such  Taxes,  as 
assessed  taxes  on  farm  horses,  and  the  property  tax  on  the  assumed 
profits  of  farmers,  as  would  at  least  place  them  on  a  level 
with  the  rest  of  the  community,  as  brewers,  &c.  &Ct  in  like 
situations. 
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The  landed,  the  agricultural,  the  commercial,  the  mercantile,  and 
the  manufacturing  interests,  may  fairly  allege  that  the  abolition  of 
high  rates  of  interest  in  the  shape  of  redeemable  annuities,  has  been 
one  of  the  greatest  evils  of  the  last  20  years,  and  that  a  reduction 
in  the  rate  of  legal  interest  would  have  an  immediate  and  direct 
tendency  to  relieve  the  landed  interest,  the  commercial  and  manu- 
facturing interests,  from  the  pressure  and  difficulties  of  the  times, 
and  justify,  and  preserve,  a  continuance  of  low  prices  and  a  thriv- 
ing and  useful  commerce. 

That  all  payments  of  Government  by  way  of  income,  should  be 
reduced  to  a  corresponding  rate  of  income,  as  far  as  this  can  be 
done  consistently  with  public  faith;  and  that  the  PvopertyTax  should 
be  continued  on  placemen,  &c.  with  such  modifications  and  regula- 
tions, as  will  conduce  to  the  great  end  of  justice  by  placing  this  class 
of  persons,  as  nearly  as  may  be,  on  a  footing  of  equality  with 
those  who  supply  them  with  the  necessaries  of  life  at  reduced  prices. 

On  each  of  these  topics  a  few  observations  will  convey  all  the 
information  necessary  to  load  to  the  consideration  of  the  principal 
subject. 

,  1st.  As  TO  Poos.  RATES. 

It  was  no  doubt  the  intention  of  the  Legislature,  ane  this  inten- 
tion may  be  collected  from  the  words  of  the  Statutes  of  Elizabeth, 
which  are  the  ground-work  of  the  Poor  Laws,  th-.it  every  one 
should  contribute,  according  to  his  ability,  towards  the  sustenance 
and  relief  of  the  poor  ;  and  justice,  as  well  as  the  principles  of  the 
law,  require  that  no  part  of  the  community,  possessing  the  super- 
fluities of  life,  should  be  exempt  from  his  just  contribution  to- 
wards this  first  duty  of  human  nature.  By  recurring,  therefore, 
to  the  principles  of  the  Statutes  of  Elizabeth,  and  by  a  declaratory 
law  to  give  effect  to  the  early  decisions,  with  an  enactment  to  make 
the  statutes  to  reach  all  species  of  property,  including  funded  pro- 
perty (for  why  should  the  funded  proprietor  be  exempt  from  con- 
tributing to  the  relief  of  his  fellow-creatures,  when  he  is  best  able 
to  afford  this  relief  ?) — this  measure  may  be  easily  accomplished. 

2nd.  IN  REGARD  TO  TITHES. 

It  is  obvious,  that  society  is  in  a  different  condition  from  that 
which  existed  at  the  time  of  the  establishment  of  Tithes,  when 
the  soil  in  its  natural  state,  without  any  expensive  cultivation  or 
rent,  and  without  capital  of  any  magnitude,  produced  all  that  was 
wanted  for  the  sustenance  of  man.  Society,  in  its  most  early 
formation,  very  properly  ordained,  that  one-tenth  part  of  all  the 


of  the  Landed  and  Agricultural  Interests.       Io5 

produce  should  belong  to  that  person,  who  constituted   a  part  of 
the  population,  the  decenary  or  tithing,  and  whose  whole  life  was 
devoted  ro  moral  and  religious  offices,  and  the  improvement  of  the 
minds  and  of  the  hearts  of  those  who  were  engaged  in   the  more 
active  pursuits   of   life,  and  in  raising  the  means  of  sustenance  : 
it  was    consistent    with  good  policy,   and   with  justice,   that  the 
person,  whose  life  was  thus  devoted,  should  be  thus  supported — 
but  like  every  other  institution  which  in   process  of  time  may  be 
warped  from  the  purposes  of  its  introduction,  tithes  have  become. 
a  severe  tax  on  capital,  affecting  individuals  in  proportion  to  their 
industry ;  making  those  who  have  most  exertion,  and  who  employ, 
it  with  the  greatest  energy,  and   most  usefully  for  the    state  of 
which  they  are  members,  liable   to  contribute  to  this  burden,  in 
proportion  to  their   industry,    skill,   and  exertion.      It  is  to  be 
lamented,   that  the  individual,   who,  by  superior  industry,  makes 
an  acre  of    land   worth  only    10s.    in  its  natural    herbage,  and 
consequently   liable  to  pay  only   Is.   a   year  lor  tithes,  produce 
a   crop  of    the    value  of    101.   should    subject    himself  to    the 
payment  of  11.  a  year  for  tithes,  with  a  chance  that  that  which  at 
the  end  of  a  few  years  would,  without   Tithes,   have  repaid  the 
capital,   with  a  fair  profit,  will,  with  the  Tithes  taken  in  kind> 
leave  the  proprietor  with  a  diminished  capital ;  while  the   parson, 
(being   the  only  person  who  will  have  received   any  emolument 
during  this  period)  may  in  7  years  have   received  71.  instead  of  7s. 
thus  realizing  a  capital  nearly  sufficient  to  produce  the  original 
income  receivable  by  him ;  and  if  it  be  alleged  that  the  farmer 
has  his  property  in  the  increased  value    of  the  soil,  the  obvious 
answer  is,    that   the   future    income  of     the    parson   will   have 
increased    in  the    same    proportion    as    the    farmer    shall    have 
improved    the    property   and    secured    returns.        The    parson, 
too,  will  not  only  be  receiving  his    original  Is.  a  year,  but  enjoy 
an  increase  equal  to  one-tenth  of  the  increased  rental,  and  of  the 
productive  value    or   sale-price  of  the  crops  to  be  produced,  with 
possession  at  the  end  of  the   first  seven  years,  of   the  very  capital 
if  only  71.  ?.n  acre,  which  the   farmer  laid  out  so  beneficially  for 
the  community,  to  render  the  lands  productive.     How  much  of 
fche  discontent  in  Ireland  has  been  generated  by  the  Tithe  Laws ; 
and  in  particular  by  the  severe  exaction  of  Tithes  from   cottagers, 
for  their  cow  and  their  crop  of  potatoes  ;   a  crop  of  the  value  of 
£01.  raised  from  land  of  the  value  of  11.  an  acre  ;  may  be  known  by 
an  appeal  to  the  gentlemen  of  that  country. 

To  the  honor  of  the  clergy,  and,  in  the  result,  to  their  interest, 
the  general  disposition  has  been  not  to  enforce  Tithes  with  rigor, 
and  to  the  extent  of  the  legal  right ;  but  to  encourage  improve- 
ments as  a  sourge  of  progressive  revenue  and  a  justice  to  the 
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cultivators  of  the  soil — but  in  recent  times,  and  unfortunately  in 
an  increased  ratio,  the  proprietors,  and  especially  the  lay-pro* 
prietors  of  the  Tithes,  have  in  numerous  instances  made  the  cul- 
tivators of  the  soil  feel  the  severity  of  their  rights. 

To  take  Tithes  in  Kind  under  the   acknowledged  legal  right 
must  end  in  the  ruin  of  all  spirited  husbandry  ;  and  nothing  so 
effectually  discourages  proper  improvements,  as  the  apprehension 
of  the  exaction  ot   Tithes    in  Kind,  or  a  composition  nearly  ap-j 
preaching  to  the  value  of  one-tenth  of  the  produce  :  even  the  abr 
straction  of  one-tenth  part  of  the  straw  and  of  the  green  crops, 
which  form  the  source  of  manure,  would  in  a  few  years,   and  Kke 
the  abstraction  of  capital  at  a  compound  ratio,  ruin  the  productive- 
ness of  any  farm.     It  is  in  vain  to  assert,  that  it  is  optional  with 
the  farmer  either  to  cultivate  his  land  with  a  spirited  and  proper 
management,  or  to  permit  it  to  remain  in  its  neglected  condition,  and 
consequently  without  any  increase  of  Tithes.    The  state  and  society 
have  an  interest  in  the-  due  cultivation  of   the  soil — they  have  an 
interest  in  guarding  the  farmer  against  an.,oppressive  exaction  of 
Tithes,  and  the  clergy  from  that    loss  of  a  due  income   which 
Tithes  were  destined  to  afford  them  !  While  an  annuatizing  parson 
ought  not  to  supply  his  extravagance,  as  has  too  frequently  been 
the  case,  by  exacting  his  Tithes  to  an  extent,  which  the  law  neither 
would  nor  could  tolerate,  as  a  general  system,  so  a  purse-proud 
or  domineering  proprietor  or  farmer  ought  not  to  be  allowed  the 
power  of  oppressing  the  humble,  the  meek,  and  truly  pious  pastor 
of  his  flock ;  as  is  too  often  the  case  by  withholding  from  him  a 
just  compensation  for  his  Tithes,  under  an  apprehension  of  a  loiag 
and  protracted  litigation  with  all  his  parishioners,  who  are  easily 
brought  into  variance  with  him  on   every  attempt    to  make  his 
income  keep  pace   with  the  times,  as   these  times  have  led   to 
advanced  prices.     These  disputes   between   the  clergy  and  their 
parishioners,  between  the  pastor  and  his  flock,  have,  in  too  many 
instances,  led  to  a  separation  of  the  floqk  from  the  pastor  ;  and 
thrown  the  farmers  into  the  power  of  sectaries^  to  the  imminent 
danger  of  the  Church  establishment. 

Is  it  not  obvious,  that  the  sectaries .  are  every  day  increasing, 
and  that  at  a  period  not  far  distant,  the  number  of  places  of 
worship  belonging  to  sectaries  will  exceed  the  number  of 
Churches  of  the  establishment?  The  number  also  of  these 
sectaries  will  rapidly  increase,  and  soon  surpass  those  who  adhere 
to  the  established  Church  ;  and  even  in  this  day  the  sectaries 
make  up,  in  a  great  degree,  in  zeal  and  in  anxiety  for  proselytes^ 
for  their  deficiency  in  numbers. 

Should  the  small  farmers,  and  their  dependants,  become 
seriously  disaffected  to  the  Church,  and  unite  themselves  with. 
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Seal  and  in  strength  to  those  who  form  tbe  greater  part  of  th^ 
sectaries,  the  Church  would  soon  feel  that  it  must  give  up  from 
fear  that  which  it  may  well  commute  or  consent  to  regulate  from 
interest  and  principles  of  justice. 

No  change  which  any  rational  man  who  values  the  constitution 
of  church  or  state  could  wish  to  effect,  as  to  the  Tithe  laws,  would 
be  injurious  to  the  clergy  <is  a  body.  On  the  contrary,  a  system 
might  be  so  framed  as  to  give  to  them  security  and  peace,  with  a  fair 
rental  for  Tithes  without  protracted  litigation :  in  short,  that  which,  as 
a  body,  they  cannot  from  their  love  of  quiet,  peace  and  repose,  and 
from  that  spirit  of  forbearance  which  is  inculcated  by  the  duties  of 
their  pastoral  office,  obtain  under  the  present  system. 

That  one  out  of  ten  clergymen  should  exact  his  Tithes  in  Kind, 
and  that  the  other  nine  parts  should  retain  the  power  in  succession 
of  exercising  their  present  legal  rights,  is  sufficient  to  deter  spirited 
exertions  in  husbandry  ;  is  to  encourage  the  growth  of  natural 
grass  to  the  diminution  of  fhe  more  useful  and  political  source  of 
national  wealth  and  strength,  the  growth  of  corn  ;  and  of  that 
herbage,  and  those  crops  of  animal  food,  which  are  raised  in  im- 
proved husbandry. 

As  a  body,  the  clergy  would,  beyond  all  doubt,  be  more  bene- 
fited by  an  equitable  commutation  for  their  tithes,  variable  at  the 
end  of  every  seven  years  or  some  other  stated  period,  than  by 
possessing  their  present  powers,  with  the  conviction  that  as  a  body 
they  cannot  enforce  the  payment  of  tithes  in  kind.  The  want  of 
a  criterion  of  that  proportion  of  the  value  of  farms  which  the 
clergy  ought  to  take  j  and  the  consequent  variation  of  the  rates  of 
composition  in  different  and  even  in  adjoining  parishes,  are  sources 
which  generate  discontent.  The  Tithes  also,  in  times  like  the 
present,  sacrifice  the  proprietor  to  the  farmer  :•  the  farmer  deducts 
the  Tithes  from  the  assumed  gross  value  of  the  farm  ;  and  divides 
the  value  of  the  Tithes  with  the  parson  whert  it  becomes  the  sub- 
ject of  composition. 

Experience  has  taught  most  ecclesiastics  that  it  is  more  for  their 
^ interest  to  accept  a  reasonable  composition  than  to  take  the  Tithes 
in  Kind  :  therefore,  the  just  right  of  the  Tithe  proprietor,  consist- 
ent with  the  general  usage  of  all  times  of  the  clergy,  this  most 
worthy  part  of  the  community,  is  to  receive  a  certain  proportion  of 
the  fair  value  of  the  parish  estimated  by  the  rental  of  the  parish  ;  and 
k  is  the  frequency  of  departure  from  that  system,  in  more  modem 
times,  by  placing  the  Tithes  in  the  power  of  lessees,  or  of  grantees 
of  annuities,  or  under  the  management  of  proctors,  or  by  taking 
Tithes  in  Kind,  that  Parliament  is  likely  at  its  meeting  to  receive  the 
petitions  of  those  who  feel  aggrieved,  and  of  those  who,  from  the 
example  exhibited  in  the  cases  of  the  aggrieved,  are  alarmed. 
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— The  result  of  a  just  arrangement  will,"  as  it  is  ca^yL_to  predicF, 
give  to  the  clergy  at  large  an  increase  of  income,  merely  restraining^ 
is  fit,  the  rapacity  of  those  who  have  been  entrusted  with  a 
power,  which  would  long  since  have  been  withdrawn,  and  in  some 
rases  has  been  withdrawn,  had  a  general  exercise  of  that  power 
raised,  as  it  would  have  done,  universal  disgust  and  indignation', 
and  rendered  Parliamentary  interposition  a  measure  of  necessity,  as 
•the  means  of  obtaining  an  adequate  supply  of  corn  for  the  country. 
In  case  the  clergy  should  urge  their  legal  rights,  and  pertinaciously 
insist  on  them,  Parliament.may  in  its  wisdom  enforce  the  power  they 
possess,  as  in  some  instances  they  have  done,  of  regulating  by  legisla- 
tive means  that  right  which  depends  only  on  the  law  and  the  con?utu- 
-tiori.  The  power  of  the  farmer  to  diminish  the  income  of  the  Tithe 
owner,  and  even  to  render  it  of  no  value,  is  a  counterpoise  to  the 
right  of  the  Tithe  owner  to  take  undue  advantage  of  the  improve- 
ments of  the  farmer  ;  and  Parliament  has  the  right  to  provide  that 
two  interests  which,  well  understood,  are  common,  should  be  made 
subservient  to  the  rules  of  justice,  by  all  equitable  arrangement- 
Some  of  the  clergy  are  for  retaining  the  power  of  enforcing  the 
payment  of  Tithes  in  Kind  as  the  means  of  commanding  the 
obedience  of  their  parishioners — the  scrape  and  bow  of  good  old 
times  ! 

It  is  better  they  should  command  vene-ration  from  the  affection 
of  their  parishioners,  as  proceeding  from  a  sense  of  respect  for  their 
profession,  and  a  due  discharge  of  its  duties;  and  from  the  absence 
of  conflicting  interests  ;  than  from  a  power  which  cannot  be  exer- 
cised without  producing  injustice  and  exciting  discontent,  nor 
possessed  without  jealousy  and  fear. 

Some  of  the  diurnal  papers  have  suggested  a  plan  of  selling 
the  Tithes,  and  funding  the  produce.  This  plan  was  many  years 
since  suggested  by  the  writer  of  these  observations  to  many  of  hi'- 
friends,  with  a  regulation  for  keeping  the  income  in  a  progressiv 
increase  at  the  end  of  each  septennial  period.  Many  objections 
however  occurred  to  this  plan  :  fast,  the  clergy  would  not  readily 
become  annuitants  on  the  government  funds  :  and  secondly,  the 
difficulty  of  obtaining  purchasers  for  the  Tithes  within  a  period  pf 
time,  which  would  make  the  measure  general,  affords  an  insuf • 
countable  barrier  to  the  adoption  of  the  measure,  so  desirable  if  i 
could  be  effected ;  particularly  as  the  means  of  rendering  the  in- 
comes of  the  clerpy  more  equal. 

One,  and  not  the  least,  of  the  apparent  hardships  of  the  Tithes, 
irises  from  the  comparative  prosperity  in  which  Scotland  is  in  this 
respect  placed,  as  against  England  ard  Ireland,  and  in  which  many 
parishes  of  England  and  Wales — and  even  some  farms  in  the  same 
parish,  are  placed  as  against  each  other  by  the  existence  of  the 


of  the  Landed  and  Agricultural  Interests.       1-59 

burden  of  Tithes  as  against  some,  while  it  has  in  effect,  and  for  all 
the  purposes  of  a  right  in  kind,  ceased  as  against  others. 

Than  the  present  moment,  no  one  will  ever  offer  more  favorable 
for  a  just  arrangement  of  a  Tithe  commutation,  by  concerting  the 
right  to  an  aliquot  part  of  the  produce  itself,  into  a  right  to  a  fair 
compensation  in  annual  money  payments,  varying  every  seven 
years,  with  the  annual  value  of  farms,  and  consequently  with  the 
saleable  value  or  price  of  the  first  necessaries  of  life  ;  making 
the  present  general  mode  of  composition  for  Tithes  on  a  farm  rent, 
the  basis  and  principle  of  the  arrangement. 

The  clergy  know  and  feel  the  difficulties  of  the  farmers.  The 
change  in  the  circumstances  of  the  latter  has  led  the  owners  of 
Tithes  to  contemplate  a  change  in  the  value  of  Tithes.  The  diffi- 
culty too  which  many  of  the  clergy  have  experienced  in  collecting 
their  Tithes,  with  the  acute  feelings  excited  by  drawing  from  the 
distressed  farmer  that  which  he  cannot  afford  to  pay,  will  have  pre- 
pared the  minds  of  the  clergy  to  enter  with  moderation,  and  even 
with  anxiety,  into  a  just  arrangement  of  this  interesting  and  im- 
portant subject ;  forming  so  great  a  barrier  to  the  improvement  of 
British  husbandry,  and  in  effect  adding  so  largely  to  the  price  of 
provisions,  and  consequently  opposing  the  system  which  shall  war- 
ran!:  reduced  prices. 

The  next  step  must  be  to  revive  and  encourage  the  spirit  of 
agriculture,  by  giving  to  its  members  within,  the  bounds  of  pro- 
tecting prices,  not  only  the  exclusive  markets  of  corn  for  home 
consumption,  but  also  provisions  of  all  kinds  produced  by  farmers  ; 
as  rcaat,  butter,  cheese,  &c.  &c.  and  the  custom  of  the  distilleries 
and  breweries.  / 

How  grating  must  it  have  been  to  the  feelings  of  British  farmers 
to  have  read  the  address  of  a  governor  of  one  of  the  Dutch  provinces, 
who  congratulated  those  under  his  supcrintendance  on  the  ame.- 
lioration  of  their  condition,  by  the  return  of  industry  and  wealth, 
principally  arising  from  an  export  to  England  of  butter  and,  cheese 
to  the-  value  of  2,000,000  of  money  !  ,13  y  suffering  this  extensive 
importation  of  butter  and  cheese  to  tajce  place  from  Holland,  the 
latter  article  has  been  reduced  30  per  cent,  below  tha  prices  at 
which  the  English  dairy-man  can  produce  it  ;  and  the  race  of 
competition  in  this  article  has  produced,  and  is  producing,  gradual 
depreciation.  Butter  is  also  falling  in  price.  How  discouraging 
is  it  to  the  British  farmer  to  see  and  feel  that  the  exertions  of  this 
country  for  the  emancipation  of  Holland,  have  contributed,  and 
are  contributing,  to  render  the  farmers  of  that  country  wealthy  at 
bis  expence,  to  the  sacrifice  not  emly  of  his  wealth,  but  of  his  ex- 
istence in  a  state  of  independence.  To  sacrifice  the  market  for  dairy 
F*-oduc»y  is  to  give  up  extensive  employment  for  female  labor ,- 
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of  the  best  sources  for  virtuous  connexions  among  the  industrious 
poor  ;  and  for  a  large  portion  of  food  from  pork,  poultry,  &c. 

A  knowledge  of  the  state  of  the  markets  would  convince  any  in- 
vestigating mind  that  the  present  abundant  supply  arises  principally 
from  the  necessity  on  the  part  of  the  farmer  to  hasten  more  than 
an  average  proportion  of  his  stock  to  the  market';  and  that  the 
present  abundance  may,  nay  probably  will,  lead  to  a  scanty  supplyy 
not  to  say  famine,  in  future.  How  severely  then  will  be  felt  a  re- 
turn from  low  to  high  prices  !  especially  when  the  cheapness  of 
provisions  has  brought  a  large  part  of  the  community  into  habits4 
requiring  an  additional  quantity  of  animal  food  and  of  bread  to 
satisfy  their  appetites  :  for  it  is  obvious  that  the  stomach,  like  every 
other  part  of  the  animal  frame,  may  gradually  be  made  obedient  to 
the  force  of  habit. 

The  trade  of  flax  or  lint,  clover,  and  other  seeds,  should  also  be 
protected  to  the  farmers  of  this  country  by  adequate  duties  on- 
importation. 

Fine  wool  should  be  protected  in  like  manner,  and  by  a  duty 
enabling  the  British  farmer  to  be  a  fair  competitor  with  the  im- 
porters of  fine  wool  ! ! 

The  next  object  is,  to  find  useful  employment  for  those  who,  by 
2  change  from  war  to  pea.ee,  are  left  without  the  means  of  subsist- 
ence, and  yet  are  capable  of  profitable  labor.  Extended  husbandry, 
with  those  improvements  which  attend  it,  would  give  employment 
to  the  soldiers  and  sailors  who  were  bred  up  to  the  habits  of  rural 
life  ;  and  in  particular  to  masons,  carpenters,  and  other  mechanics  ; 
to  an  increase  of  the  home  manufactures,  arising  from  an  in- 
creased demand.  A  restoration  of  fair  prices  for  agricultural  pro- 
duce would  give  to  circulation,  employment  for  those  who  were 
bred  up  in  that  line.  A  liberal  policy  of  forming  new  lines  of 
canal  and  rail  roads,  especially  the  latter,  in  those  districts  which 
stand  in  need  of  those  beneficial  improvements,  and  a  change 
of  the  line  of  turnpike  roads  to  more  useful  points,  so  as  to  bring 
them  on  a  level,  as  far  as-  the  nature  of  the  country  would  admit, 
(and  there  are  few  situations  in  which  great  improvements  in  this 
respect  are  not  practicable,)  would  keep  a  large  portion  of  the 
laboring  classes  of  the  community  in  a  state  of  activity  and  of 
public  utility.  One  million  a  year,  or  even  a  much  larger  sum  would 
be  usefully  and  profitably  withdrawn  from  the  public  purse,  even 
in  its  present  low  state,  to  promote  improvements  of  this  nature, 
partly  for  the  sake  of  improvement,  but  principally  for  giving  use- 
ful application  to  the  industry  of  those  who  have  so  gallantly 
achieved  the  late  victories,  and  who  are  returning  to  the  bosom  of 
their  friends,  without  the  consolation  of  being  able  to  find  a  de- 
mand for  their  labors. 

By  dividing  such  works  of  improvement  among  different  districts, 
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Or  by  giving  preference  to  those  districts  in  which  the  gentry  and 
the  proprietors  would  most  liberally  contribute  towards  the  im- 
provement, the  country  would  be  quickly  placed,  in  this  respect,  in  a 
condition  of  exalted  prosperity,  and  the  metropolis  might  have  a  sup- 
ply more  adequate  to  her  demands,  and  at  greatly  reduced  prices. 
Government,  too,  would  at  an  early  period  be  compensated  by  the 
ability  of  the  country  to  bear  taxation  in  a  future  war ;  and  the 
country,  which  ought  always  to  be  identified  with  the  Govern- 
ment, would  receive  an  adequate  return  •,  not  only  in  the  charity 
of  so  great  and  useful  a  work — a  charity  which  equally  blesses  the 
hand  which  gives  and  the  hand  which  receives — but  in  the  uni- 
versal benefits  which  would  be  diffused  among  society.  These  are 
the  best  employments  of  a  disbanded  army,  and  of  a  discharged 
marine  :  keeping  one  branch  of  industry  from  treading  on  the 
heels  of  another  branch,  and  destroying  it  by  competition,  before 
the  return  of  the  regular  channels  of  industry  can  give  full  employ- 
ment to  all  5  and  till  the  superabundance  of  wealth  shall  afford  to 
individuals,  &c.  the  means  of  making  those  improvements. 

A  million  a  year  employed  in  rail  roads,  would,  at  30001.  a 
mile, — for  a  public  rail  road  should  be  on  a  liberal  scale,  and  have 
a  line  of  advance  and  of  return,- — accomplish  300  miles  and 
upwards  in  a  year,  and  run  from  one  end  of  England  to  the  othei, 
and  open  the  facilities  of  conveying  manure  of  every  kind,  as 
lime  and  sand,  chalk,  marl,  &c.  &c.  from  one  district  to  another, 
most  in  want  of  it.  It  would  diminish  the  necessity  of  keeping 
so  great  a  number  of  horses — it  would  facilitate  the  internal  trade 
in  grain,  timber,  coal,  manufactures,  and  merchandi2es,  and 
diminish  the  prices  by  economical  savings.  Its  utility  might  be 
extended  every  year,  by  parallel  lines,  and  ultimately  by  the  exer- 
tions and  contributions  of  individuals,  to  make  the  communiea- 
tion  complete  by  roads  in  the  transverse  direction.  New  energies 
would  be  given  to  the  iron  trade ;  but  the  principal  and  immediate 
benefit  would  be,  that  300,0001.  a  year,  part  of  this  sum,  would 
give  full  and  regular  employment  to  10,000  persons,  at  301.  each 
a  year,  or  nearly  2s.  each  a  day,  for  300  working  days  in  each 
year. 

What  a  blessing,  and  what  a  reward,  would  it  be  to  many  who 
have  meritoriously  signalized  themselves  in  the  late  conflict,  that  cer- 
tain portions  of  the  waste  lands  of  the  crown,  such  as  Exmoor  and 
Dartmoor,  should  be  allotted  in  quantities  of  from  10  to  20  acres 
to  those  who  would  think  it  a  boon,  to  be  at  liberty  to  build 
cottages  on  such  waste  lands,  on  the  terms  of  having  the  right  to 
hold  them  for  their  lives,  and  for  a  few  years  beyond  the  deter- 
mination of  their  lives.  By  such  an  arrangement,  these  wastes,  of 
little  or  no  value  to  the  crown,  or  the  public,  might  be  rendered 
highly  productive.  It  would  also  be  deserving  of  attention  eb 
NO.  XIII.  Pam.  VOL.  VII.  L 
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make  the  prison  of  Dartmoor  an  asylum  for  the  children  of  those 
brave  soldiers  and  sailors,  who  have  lost  their  liv*3  in  the  battles 
of  their  country  ;  and  under  a  well  regulated  system  of  economy, 
these,  and  like  establishments,  might  be  made  a  nursery  for  soldiers 
or  sailors,  devoted  by  education  to  their  future  plans  of  life,  and 
principally  maintained  by  the  application  of  their  own  industry. 

These,  however,  are  only  incidental  measures,  to  benefit  differ.* 
ent  parts  of  the  community.  The  "primary  object  must  be,  to  give 
health  and  vigor  to  agriculture,  to  trade,  and  to  commerce ;  to 
relieve  those  parts  of  the  community  from  the  taxes  which  paralize 
their  industry,  and  defeat  the  end  of  Government,  by  intercepting 
the  sources  of  wealth.  The  Property  Tax  withdrawn  from  these 
classes  of  the  community,  and  from  professions,  is  fully  equal  to 
that  which  on  an  average  of  persons  composed  their  fund  of  accu- 
mulation, and  their  advance  from  the  means  of  subsistence  to  the 
possession  of  wealth  : — it  amounts  to  that  proportion  of  every 
man's  gains,  which,  by  an  insurance  on  his  life,  would  secure  a 
capital  to  his  family:  and  it  has  the  injurious  tendency  also  of 
preventing  that  progressive  increase  of  capital,  which  takes  place 
in  a  well-regulated  system  of  trade,  and  of  a  judicious  economy, 
•which  requires  that,  with  an  increase  of  family,  the  means  of  their 
subsistence,  education,  and  establishment  in  the  world,  should  be 
provided  by  accumulations,  founded  on  the  principle  of  compound 
interest. 

This  tax  also  has  led,  in  an  eminent  degree,  to  deter  men  from 
engaging  in  the  burthens  of  a  family  ;  thus  depriving  society  of 
the  virtues  and  comforts  of  a  married  life,  and  leading  to  an  in- 
crease of  vice  and  profligacy. 

The  next  object  is  to  put  an  end  to  redeemable  annuities,  or  an- 
nuities subject  to  a  right  of  being  repurchased.  One  of  the  great- 
est drawbacks  on  trade,  and  one  of  the  great  injuries  to  the  landed 
interests,  has  been  the  advance  in  the  rate  of  interest  of  money,  by 
means  not  only  of  annuities  granted  by  Government  to  the  public 
creditor,  but  by  life  annuities  granted  by  individuals  upon  the  terms 
of  being  repurchaseable.  This  system  of  private  annuities  has 
been,  injurious,  not  only  to  the  individual  grantors,  but  to  the 
finances,  and  to  the  public.  It  intercepts  a  large  part  of  the  float- 
ing money  of  individuals ;  and  more  families  and  tradesmen  have 
been  ruined  by  this  system  than  by  any  other  means  •,  and  singular 
as  it  may  seem,  it  is  difficult  to  find  one  person,  who  has  been 
benefited  by  this  mode  of  raising  money,  or  one  person  who  has 
advanced  himself  into  a  state  of  respectable  wealth  by  the  employ- 
ment of  capital  in  this  manner.  The  general  termination  of  these 
transactions  is  ruin  to  the  borrowers,  and  to  the  lenders  ;  to  the 
borrowers,  from  the  excessive  rate  of  interest,  and  w  the  lenders, 
by  the  habit  they  form  of  rapacity  for  large  intercS^  and  by  pro- 
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ceeding  from  loan  to  loan,  till  at  last  the  security  is  exhausted, 
and  disappointment  is  produced,  or  they  catch  a  tartar,  and  some 
heavy  loss  is  sustained,  which  involves  all  the  former  gains. 

At  this  moment  there  is  more  distress  to  a  class  of  persons,  to 
whom  about  two  millions  of  money  are  owing  on  securities  of 
this  description,  than  can  be  well  imagined.  Many  are  reduced 
from  ample  incomes  to  extreme  poverty. 

Whether  it  be  wise  in  any  country  to  adopt  laws  against  usury, 
is  a  point  not  necessary  to  be  discussed  in  this  place.  The  esta- 
blished system  of  this  country  for  many  centuries  has  been,  that  a 
boundary  should  be  set  to  the  rapacity  of  those  who  have  capital ; 
and  that  the  rate  of  interest  should  be  limited  ;  and  before  there 
were  usury  laws,  the  exactions  of  the  Jews  rendered  them  odious 
to  society,  and  frequently  a  prey  to  the  State  they  had  impoverish- 
ed. It  has  been  part  of  our  policy  to  reduce  the  rate  of  interest, 
as  the  interest  was  too  high,  compared  to  the  produce,  or  the  rent, 
of  the  property  which  was  to  pay  the  interest. 

At  first  it  was  the  prevailing  opinion  among  lawyers,  that  re- 
deemable annuities  were,  in  law,  as  they  were  in  fact,  a  shift  or 
device  to  evade  the  enactment  against  usury,  and  were  therefore 
illegal.  So  strong  an  impression,  and  so  general  an  opinion,  pre- 
vailed against  these  redeemable  annuities,  that  a  long  period 
elapsed,  after  the  laws  against  usury  were  enacted,  before  any 
lawyer  would  sanction  the  acceptance  of  an  annuity  on  terirs, 
which  allowed  the  right  of  repurchasing  the  same. 

When  these  bargains  for  redeemable  annuities  were  first  intro- 
duced into  practice,  they  rested  on  a  secret  understanding,  and 
ware  not  inserted  as  part  of  the  contract.  The  next  step  (so 
.cautious  is  fear  !)  was  to  grant  the  annuity  by  one  deed,  and  the 
right  to  repurchase  it  by  another  deed ;  as  if  by  embodying  the 
contract  into  two  different  instruments,  instead  of  one  deed,  a 
difference  could  be  made  in  the  lav/.  At  first  the  Judges  spoke 
with  caution  of  these  repurchaseable  annuities ;  in  the  language  of 
doubt,  rather  than  of  decision  ;  evidently  meaning  to  discourage 
the  practice,  as  an  evasion  of  the  laws  against  usury. 

Thus  in  Mr.  Lawley's  Case,  3.  Atk.  278. — Mr.  Lawley,  an 
extravagant  younger  brother,  sold  1501.  a  year  out  of  an  annuity 
of  '2001.  which  was  his  subsistence — the  price  was  10501.  or 
seven  years'  purchase,  and  he  had  a  power  of  repurchasing :  and 
Lord  Hardwicke  observed,  "  I  think  there  is  no  occasion  to  deter- 
mine it  •,  there  is  a  strong  foundation  to  consider  it  as  a  loan  of 
money,  and  I  really  believe  in  my  conscience,  that  99  in  a 
hundred  of  these  bargains  are  nothing  but  loans,  turned  into  this 
shape  to  av^oid  the  Statutes  of  Usury."  The  same  learned  Judge, 
iu  a  subseqjfe?nt  case,  held  that  loans  on  a  fair  contingency,  to 
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risk  the  whole  money,  were  not  within  the  statute  of  usury.  He 
observed,  "  a  man  might  purchase  an  annuity  as  low  as  possible, 
but  if  the  treaty  were  about  borrowing  and  lending,  and  the  annuity 
only  colorable,  the  contract  may  be  usurious,  however  disguised.'* 

In  the  case  of  Mr.  Lawley,  the  same  learned  judge  observed, 
«  There  has  been  a  long  struggle  between  the  'equity  of  this  court, 
and  persons  who  have  made  it  their  endeavour  to  find  out  schemes 
to  get  exorbitant  interest,  and  to  evade  die  statutes  of  usury. 
The  court  very  wisely  hath  never  laid  down  any  general  rule  be- 
yond which  it  will  not  go,  lest  other  means  of  avoiding  the  equity 
of  the  court  should  be  found  out.  Therefore  they  always  deter- 
mine upon  the  particular  circumstances  of  each  case  ;  and  wher- 
ever they  have  found  the  least  tincture  of  fraud  in  any  of  these  op- 
pressive bargains,  relief  hath  always  been  given." 

At  last  the  point  was  brought  to  a  decision,  and  annuities  granted 
with  a  right  to  repurchase  them  were  determined  to  be  free  from 
laws  against  usury. 

The  decision,  no  doubt,  was  just  and  proper.  Though  an  annuity 
for  a  certain  term  of  years  will  be  usurious  if  it  be  so  granted  as  to 
repay  the  principal,  and  more  than  legal  interest,  at  stated  periods. 
It  cannot  be  predicated  of  an  annuity  for  a  life,  or  lives,  that  there 
is  a  certainty  that  the  principal  will  ever  be  repaid.  There  is  a 
contingency,  though  it  is  merely  nominal,  by  which  the  principal 
is  put  in  risque,  and  the  law  against  usury  is  inapplicable.  As  the 
contract  for  the  repurchase  is  a  stipulation  on  the  part  of  the 
grantor,  and  for  his  benefit,  it  does  not  in  the  opinion  of  the  judges 
make  that  transaction  usurious  which  without  it  would  be  free 
from  the  objection.  The  clause  does  not  give  to  the  person  who  ad- 
vances the  money  the  power  or  the  right  of  demanding  his  princi- 
pal in  the  shape  of  a  debt.  A  contract  that  the  lender  of  the 
money  might  turn  the  annuity  into  a  debt;  in  other  words,  com- 
pel the  grantor  to  repurchase  the  annuity,  would  clearly  bring  the 
case  within  the  enactments  against  usury.  Then  what  is  the  dif- 
ference in  sound  policy  whether  the  grantor  is  bound  by  contract, 
or  by  his  interest,  to  obtain  this  redemption  ?  Every  man  who  grants 
an  annuity  will  for  his  own  sake  repurchase  that  annuity  as  soon 
as  his  circumstances  will  admit :  and  means  are  now  in  practice, 
in  short  they  were  introduced  by  the  writer  of  these  observations, 
by  which  a  necessity  combined"with  interest,  may  make  it  imperi- 
ously an  obligation  on  the  grantor  to  put  an  end  to  the  annuity 
rather  than  sacrifice  the  benefit  of  his  property. 

One  of  the  first  measures  therefore  of  a  wise  policy,  with  a  view 
to  restore  the  regular  loans  of  money  at  legal  interest,  should  be  to 
put  an  end  by  law  to  the  power  and  the  right  of  granting  redeem- 
able annuities,  except  for  purposes  of  family  arrangement  i  thus 
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taking  away  the  temptation  to  grant  these  annuities  under  the  hope, 
in  general  a  vain  and  frustrated  hope,  of  soon  redeeming  them : 
and  the  temptation  of  buying  annuities  when  the  intention  is  to 
Jend  money  at  interest. 

This  act  should  leave  those  who  choose  it  at  liberty  to  grant 
absolute  annuities  for  a  life  or  lives  ;  thus  disposing  of  a  part  of 
their  income  :  for  it  is  fit  that  every  man  should  in  a  free  country 
be  at  liberty  to  dispose  of  his  property  in  the  manner  most  con- 
ducive to  his  own  comfort  and  interest,  as  far  as  it  can  be  permitted 
consistently  with  general  policy.  Many  occasions  and  justifiable 
speculations  will  warrant  a  sale  of  part  of  an  income  as  a  means  of 
realizing  a  capital  in  money  :  and  the  general  measure  now  pro- 
posed will  even  aid  and  benefit  the  views  of  persons  raising  money 
by  annuities  for  this  purpose,  since  it  will  give  to  these  persons 
a  market  of  diminished  competition  ;  but  it  ought  not  to  be  toler- 
ated that  extravagant  heirs,  or  spendthrifts,  or  insolvent  tradesmen, 
verging  to  the  point  of  bankruptcy,  should  regulate  the  value  of 
the  interest  of  money. 

While  the  present  system  shall  prevail,  no  landed  proprietor, 
even  the  first  nobleman  in  the  country,  however  ample  his  se- 
curity, will  be  able  to  borrow  money,  except  by  way  of  annuity  ; 
nor  will  government  be  able  to  accomplish  their  object — an  object 
which  is  ancillary  to,  and  may  be  considered  attendant  on  the 
sinking  fund,  of  inducing  persons  to  accept  life  annuities  on  the 
security  provided  for  them  :  and  the  market  for  annuities  will,  in  a 
great  degree,  influence  the  general  market  for  those  subjects  which 
are  purchased,  not  for  the  sake  of  the  property,  but  of  the  income 
which  they  afford.  Thus  canal  shares,  and  other  property  of  that 
description,  will  be  kept  in  a  state  of  depreciation.  Houses  yield- 
ing rent  will  sell  for  ten  years'  purchase  ;  and  many  freehold  houses 
are  now  selling  at  that  rate,  and  ground-rents  will  keep  in  the 
same  relative  state  of  market  price,  to  the  great  injury  and  ruin 
of  persons  compelled  to  sell.  Landed  property  will  also  be  kept 
in  a  relative  state  of  depreciation. 

On  the  subject  of  taxes  on  agricultural  capital,  and  agricultural 
exertions,  nothing  can  surpass  or  equal  the  admirable  and  just  ob-* 
servations  of  the  Marquis  de  Mirabeau,  in  his  economical  table. 
Had  certain  statesmen,  who  chose  to  treat  his  name  and  his  work 
with  sneers  and  a  degree  of  contempt,  read  it  till  they  understood 
it,  in  the  manner  they  now  will  understand  it,  with  the  experience 
of  the  two  last  years  before  them,  and  with  the  conviction  which 
truth  will  always  obtain  when  it  can  be  applied  'to  a  state  of  things 
actually  existing,  or  which  has  shortly  past  in  review  before  us-, 
this  country  would,  instead  of  laboring  under  a  revulsion  of  system, 
have  bee,n  as  high  in  internal  prosperity,  and  circulation  of  her 
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wealth,  as  she  is  in  her  unrivalled  glory  for  her  military  and  naval 
achievements !  ! 

The  measure,  however,  from  which  most  general  relief  and 
universal  benefit  to  all  the  classes  of  the  community  is  to  be  ob- 
tained, is  the  reduction  of  the  rate  of  legal  interest  for  money. 

The  professed  object  of  those  who  opposed  the  Corn  Bill  was, 
to  bring  things  to  their  level.  One  member  gave,  or  was  about  to 
give,  notice  of  his  intention  of  moving  a  resolution  which  would 
take  off  one-third  part  of  the  rental  of  the  kingdom.  Delay  in 
that  great  measure  of  domestic  policy  has  accomplished  this  object, 
and  more.  It  will  not  be  possible  to  keep  up  the  rental  to  its  former 
standard.  The  alarm  which  farmers  have  taken  ;  the  confidence 
they  had  in  prices,  and  which  has  been  destroyed  ;  their  conviction 
of  the  inadequacy  of  the  Corn  Bill  to  protect  them  against  mer- 
cantile speculation  ;  and  the  annihilation  to  so  great  a  degree  of  their 
capital ;  the  competition  to  let  farms,  and  the  inability  or  reluc- 
tance to  take  them  •,  the  channels  too  of  trade  and  of  manufacture, 
which  open  a  source  for  more  beneficial  employment  of  capital  j 
afford  abundant  grounds  for  the  expectation  that  the  rental  will 
become  universally  reduced  to  the  scale  of  from  25  to  30  per  cent, . 
on  its  former  amount ;  even  against  liberal  and  moderate  landlords. 
In  the  present  state  of  the  country,  it  is  better  to  yield  to  this  prospect 
of  depreciation,  and  even  to  encourage  it,  than  to  attempt  by  unpo- 
pular measures  to  raise  or  preserve  the  rental  to  its  former  standard. 
It  is  now  better  to  reduce  other  tilings  to  the  standard  of  rental  as 
depreciated,  and  to  be  depreciated,  than  to  attempt  to  restore  pro- 
perty to  the  state  of  its  former  rental.  One  system  may  produce 
content,  while  the  other  may  excite  great  and  alarming  dissatis- 
faction !  !  So  may  the  plan  of  a  bounty  on  the  export  of  grain,  as 
raising  prices  by  artificial  means. 

A  depreciated  property,  however,  cannot  bear  its  present  burdens. 
They  who  urged  the  argument  of  bringing  every  thing  to  its  level, 
were  not  arrested  in  their  career  by  the  opposing  argument,  that 
neither  the  national  debt,  or  the  expences  of  government,  could  be 
regulated  by  their  scale  of  reduction,  nor  would  be  reduced  by 
their  projected  reduction  of  rents. 

Generally  speaking,  and  allowing  that  there  are  many  exceptions 
from  individual  cases,  the  rental  is  for  the  most  part  burdened  with 
incumbrances  to  one-half  of  its  amount  by  jointure  annuities,  the 
interest  of  portions,  and  of  mortgages,  and  of  general  debts,  and 
the  ex  pence  of  management  and  repairs. 

The  sale  price  of  property  has  fallen  full  one-third,  in  some  in- 
stances 50  per  cent.     And  in  some  cases,  persons  who  have  bought 
estates  and  paid  half  of  the  price,   and  given  a  mortgage  for  the 
. 
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other  half  of  the  price,  have  been  content  to  abandon  their  purchase^ 
and  to  lose  that  half  of  the  money  they  had  paid. 

An  estate  for  which  1 40,000/.  was  offered  two  years  ago,  is  now 
on  sale-  at  the  price  of  80,000/.,  and  the  person  who  offered 
140,000/.  will  not  now  give  more  than  ~0,000£. 

Rents  are  so  reduced,  and  so  difficult  of  collection,  that  mortga- 
gees are  resorting  to  their  remedies  to  obtain  possession  and  en/orce 
their  securities  ;  and  the  prisons  are  filled  with  insolvent  farmers  ; 
in  short,  one  general  system  of  disappointment  to  the  owners,  and 
those  who  are  entitled  to  receive  parts  of  their  income,  has  taken 
the  place  of  prompt,  regular,  and  well-paid  rents.  The  heads 
of  families,  and  those  who  were  the  favorite  objects  of  settlements, 
must  be  sacrificed  wholly,  or  in  a  great  degree,  to  meet  the  demands 
which  are  the  prior  charges  on  their  property,  and  their  whole  in- 
come must  be  exhausted  to  answer  the  interest  of  incumbrances 
out  of  this  reduced  and  ill-paid  rental,  and  their  property,  if  brought 
to  market,  will  not  produce  money  equal  to  the  incumbrances. 

A  return  to  a  regular  and  beneficial  circulation  of  money,  corre- 
sponding with  a  rate  of  interest  at  the  commencement  of  the  French 
Revolution,  would  bring  down  well-secured  interest  on  mortga- 
ges to  4  per  cent,  per  annum.  This  is  acknowledged  and  expected 
by  monied  men.  It  will  be  a  benefit,  and  not  only  a  benefit,  but 
it  will  avert  the  impending  ruin,  to  accelerate  this  reduction  by 
early  and  positive  enactment.  The  capitalist  will  not  be  materially 
injured  in  the  sense  of  injury;  he  will  be  deprived  only  of  taking 
undue  advantage  of  the  pressure  of  the  times,  in  the  supposition  of 
that  which  is  impracticable,  except  under  circumstances  of  great  cru- 
elty, that  he  could  collect  his  money  ;  while,  as^part  of  the  measure 
of  the  South-Sea  Relief  Billy  creditors  were  restrained  from  the 
harsh  measure  of  arrest,  execution,  &c.  for  limited  periods.  His 
real  loss  would  be  only  21.  on  the  interest  of  a  hundred  pounds  for 
two  years  :  in  other  words,  1Z.  per  cent,  of  his  interest  for  that 
period  ;  considering  that  time  as  the  period  when  by  the  advance  of 
the  3  per  cent,  annuities  to  75  per  cent,  the  interest  of  money 
would  be  reduced  in  the  market  to  4-  per  cent. 

The  reduced  income  properly  regulated  will  keep  the  money- 
lender in  the  like  situation,  and  enable  him  to  buy  the  same  quantity 
of  the  necessaries,  superfluities,  and  luxuries  of  life,  and  enable 
him  to  purchase  the  same  quantity  of  land,  and  even  more,  as  he 
could  have  done  before  the  reduction  of  prices  :  and  the  landed 
interest  will  be  preserved  from  utter  ruin. 

Government  may  wind  up  the  expences  of  the  war  on  more 
advantageous  terms,  and  the  sooner  these  are  wound  up,  the 
quicker  shall  we  return  to  a  wholesome  and  salutary  state  of  policy ; 
for  while  government  shall  continue  the  system  of  funding  further 
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parts  of  the  debt,  money,  and  in  particular  the  dividends  from  the 
funds,  exchequer  bills,  and  the  surplus  of  other  incomes,  will  be 
directed  to  that  species  of  investment. 

By  the  proposed  change  of  system,  commerce  and  manufac~ 
tures  will  be  benefited  in  a  greater  degree  than  the  landed  interest^ 
by  bringing  quickly  abundance  of  floating  capital  into  the  market. 
The  ability  to  borrow  at  a  reduced  rate  of  interest,  will  allow  to 
these  classes  of  society  ample  profits  from  their  trade,  and  will, 
in  their  view  of  the  subject,  enable  them  to  cope  with  foreigners 
in  foreign  markets.  The  great  objection  to  this  measure,  a  mea-* 
sure  on  which  mainly  and  principally  depends  the  salvation  of  the 
country,  is  that  an  undue  and  preponderating  advantage  will  be 
given  to  the  public  creditor,  whose  income  will  remain  the  same, 
and  consequently  leave  him  in  a  condition  comparatively  improved, 
rather  than  reduced,  and  with  the  power  of  realizing  capital  of 
corresponding  value.  This  will  in  some  degree  be  the  consequence 
of  keeping  his  income  at  its  present  amount ;  while  the  income  of 
others  is  or  shall  be  reduced.  This  is  a  difficulty  which  has  occa- 
sioned great  anxiety  j  a  difficulty  which  at  first  view  seems  to  deny 
the  power  of  regenerating  the  system  of  public  credit  and  financial 
resource,  and  general  prosperity  to  the  community.  It  is  a 
difficulty,  however,  which,  though  great,  is  not  insurmountable  ; 
it  is  one  more  of  form  than  of  substance,  or,  as  far  as  it  is  sub- 
stantial, it  arises  out  of  necessity,  and  the  policy  of  the  country, 
to  secure  the  right  and  the  hope  of  raising  future  loans  when 
wanted  on  public  credit,  to  meet  future  exigencies. 

The  effect  of  reducing  the  legal  rate  of  interest  of  money  will 
be  an  immediate  advance  in  the  value  or  sale  price  of  the  funds, 
placing  them  at  the  same  price  as  if  the  abundance  of  money  had 
reduced  the  rate  of  interest  to  four  per  cent.  ;  on  the  other  hand, 
it  will  keep  the  public  creditor  in  his  character  of  an  annuitant,  or 
compel  him  to  come  into  the  public  market,  as  the  purchaser  of 
lands,  or  as  a  lender  of  money  on  the  security  of  mortgages,  &c, 
at  the  reduced  rate  of  interest.  True  it  is  he  will  come  with  the 
advantage  of  having  a  capital,  bearing  its  relative  value  with  his 
present  income,  while  others  are  sacrificed  by  the  reduction  of 
their  income  ;  but  then  the  increased  price  of  land,  which  is  the 
ultimate  deposit  of  money,  will  protect  land  proprietors,  the  de- 
pending part  of  the  country,  and  who  are  the  main  pillars  in  the 
state,  and  whose  prosperity  or  adversity  must  influence  in  a  corre- 
sponding degree  all  the  other  classes  of  the  community,  from  the 
ruin,  which  must  follow  the  continuance  for  two  years,  or  even 
one  year  more,  of  the  existing  circumstances. 

Besides,  it  will  be  practicable  by  an  imposition,  of  a  well  regu- 
lated property  tax,  and  by  a  just  application  of  the  sinking  fund, 
without  any  breach  of  public  faith,  or  with  an  advance,  rather,. 
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than  sacrifice,  of  public  credit,  to  bring  even  this  class  of  the 
community  into  a  contribution  towards  the  change  made  in  the 
relative  values  of  the  property,  constituting  the  security  of  these 
annuitants. 

By  abandoning  that  injurious  and  inquisitorial  system,  the  tax  on 
profits  of  trade,  of  commerce,  professions,  manufactures,  and  of  the 
mechanic,  &c.,  in  the  progress  towards  capital ;  that  system,  so 
obnoxious  to  the  feelings  of  Britons,  and  so  unequal  and  unjust  in 
making  no  distinction  between  the  value  of  income  and  of  absolute 
property ;  or  between  certain  income  and  the  precarious  gains 
of  individual  labor  ;  or  between  income  for  a  certain  time,  and  a. 
time  not  to  be  defined  ;  and  as  to  trades,  professions,  &c.  &c.  so  un- 
satisfactory, from  the  difficulty,  nay,  impossibility  of  making 
persons  with  the  same  incomes  contribute  in  equal  proportions; 
but  taxing  those  most,  who  aim  at  splendor  and  outward  appear- 
ance, and  who  contribute  most  to  indirect  taxes ;  and  by  giving 
comparative  exemption  to  those  who,  from  the  parsimony  of  their 
habits,  or  their  neglect  or  disdain  of  appearances,  or  by  their  plea- 
sure to  confine  their  expenses  to  themselves  individually,  without 
the  participation  of  a  family  ;  and  by  resorting  to  a  direct  tax  on 
land,  on  tithes,  on  funded  property  ;  on  places  and  pensions ;  and 
all  other  incomes  derivable  from  Government ;  and  on  the  divi- 
dends payable  by  all  chartered  companies ;  and  the  income  of  all 
corporate  bodies,  (being  the  classes  of  persons  and  of  bodies,  who, 
from  their  connexion  with,  and  dependence  on,  the  established 
Government,  are  bound,  in  times  like  the  present,  to  contribute 
most  cordially  and  most  liberally  to  its  support,)  so  as  to  prevent  it 
from  falling  into  that  state  of  ruin,  which  must  compromise  and 
involve  their  interest.  The  finance  minister  may  obtain  an  equal 
amount  of  taxes  without  exciting  the  indignation  of  the  country. 

Money  advanced  on  mortgage  should  either  be  exempt  from 
this  contribution,  or  the  interest  be  fixed  at  a  rate  to  make  allowance 
for  that  contribution;  the  former  is  the  more  eligible  plan,  as  it  leaves 
a  better  opportunity  for  the  discontinuance  of  the  Property  Tax. 
Such  tax  should  be  for  one  year,  and  renewed  annually,  from 
time  to  time,  until  by  the  evidence  of  experience,  its  errors  should 
be  discovered,  or  its  benefits  realized  and  felt.  It  is  in  vain,  at 
this  day,  for  the  funded  proprietor  to  allege  that  he  has  been 
guaranteed  an  exemption  from  taxes.  That  objection  might  have 
been  urged  with  reason,  when  the  Property  Tax  was  first  imposed. 
The  objection  is  useless  and  irrelevant  now,  w.hen  the  public 
creditor  has  submitted  to  this  part  of  our  system  of  finance  ;  and 
the  Sinking  Fund  is  sufficient,  or  nearly  sufficient,  to  annihilate 
the  debt  existing,  when  this  system  of  finance  was  adopted  j  so 
fhat  the  amount  of  unredeemed  debt,  is  a  debt  contracted  by  the 
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public,  under  a  system  which  assumed  that  the  funded  property 
must  contribute  towards  the  emergencies  of  Government.  Nor  can 
placemen,  pensioners,  and  other  persons  receiving  their  incomes 
from  Government,  justly  refuse,  or  by  the  public  be  allowed  to 
refuse,  to  contribute  pan  passu.  Indeed  they  ought  to  contribute, 
even  in  a  two-fold  degree,  with  those  by  whom  those  incomes 
have  been  afforded,  under  the  expectation  of  a  different  state  of 
things,  and  of  an  ability  which  has  failed,  of  keeping  up  that 
scale  of  payment  !  One  contribution  should  be  as  an  Income  Tax, 
the  other  tor  that  part  of  the  income  which  has  been  added  by 
mistake. 

A  well-regulated  MX  on  substantial  property,  funded  debt,  &c. 
would,  it  is  confidently  asserted,  produce  an  income  to  Govern- 
ment equal  to  the  present  Property  Tax  ;  it  would  be  borne  with 
at  least  more  patience  and  good  humor,  because  it  would  fall  on 
that  class  of  persons  who  are  most  interested  in  the  general  wel- 
fare of  the  country  ;  some  in  point  of  actual  interest,  and  others  in 
point  of  permanency  and  security. 

It  seems  a  paradox  not  easily  reconcilable  with  reason,  to  re- 
commend an  additional  tax  on  the  income  of  land,  as  thus  re- 
duced and  depreciated  ;  on  a  property  whose  value  is  nearly  an- 
nihilated. It  may  be  supposed,  that  instead  of  relief  obtained,  a 
burden  will  be  imposed.  This  unquestionably  is  the  appearance 
of  the  tax  at  the  first  view  of  it.  The  measure  will  be  reconcilable 
with  reason  and  sound  policy,  when  it  shall  be  considered,  that  it 
is  indifferent  to  the  land  proprietors,  as  a  body,  whether  they  pay 
taxes  directly  or  indirectly  :  they  must  pay  them  by  indirect 
means,  unless  they  meet  the  difficulty  by  direct  taxation ;  a  mode 
of  taxation  always  to  be  preferred  to  one  which  is  indirect,  and 
necessarily  creates  an  actual,  though  unseen,  increase  on  the  con- 
sumer, or  the  person  who  is  ultimately  to  bear  the  burthen. 
Besides,  the  general  welfare  of  the  country  must  invariably  re- 
dound to  the  value  of  the  landed  interest,  and  must,  in  some 
shape  or  other,  make  them  partakers  of  the  benefit. 

On  this  subject  there  are  two  papers  in  the  2nd  vol.  of  the  State 
Tracts,  one,  page  118,  intitled  "  Taxes  no  Charge," — the 
other,  page  309,  intitled  "  Some  Considerations  about  the  most 
proper  way  of  raising  Money  in  the  present  Conjuncture."  As 
these  papers  were  written  at  the  establishment  of  the  National 
Debt,  or  funding  system,  and  the  enactment  of  a  direct  land  tax, 
they  are  particularly  deserving  of  attention.  It  cannot  fail  to 
gratify  the  writer  of  these  observations,  that  the  sentiments  which 
prevailed  at  that  period,  are  not  materially  different  from  those  lie 
has  formed  at  the  present  crisis.  The  parts  of  this  work  which 
may  subject  him  to  the  imputation  of  plagiarism,  he  suffers  to 
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remain,  not  fearing  to  meet  the  charge  with  a  protest  thai  he 
should  scorn  to  use  the  sentiments  of  others  without  a  due  acknow- 
ledgment, and  a  declaration  that  he  has  read  only  for  detecting  his 
errors,  and  not  for  his  matter.  The  matter,  good  or  bad,  is  the  fruit 
of  his  own  observation  and  experience.  For  a  few  years  also,  the 
income  of  the  sinking  fund  might  aid  the  resources  of  the  country, 
and  contribute  to  the  relief  of  the  people  from  the  pressure  of 
taxation.  The  interest  of  this  fund  might  at  least  be  applied  to 
supersede  the  necessity  of  imposing  new  taxes,  and,  with  this 
view,  to  provide  the  interest  for  the  debt  which  must  be  funded, 
ro  close  the  expenses  of  the  war. — It  might  more  properly  be  made 
the  specific  fund  for  answering  that  interest,  and  for  gradually 
annihilating  the  principal,  or  by  an  application  of  the  sinking  fund 
to  the  purchase  of  the  loan.  This  measure  would  greatly  enhance 
the  value  of  the  sinking  fund.  It  is  its  proper  use.  Thus  applied, 
and  applied  also  in  like  manner,  as  money  became  abundant,  to 
raise  resources  for  redeeming  a  reasonable  part  of  the  national 
debt,  by  loans  at  the  reduced  rate  of  interest,  the  work  of  redemp- 
tion would,  with  honest  and  judicious  management,  proceed  ra- 
pidly ;  or  it  would  be  rendered  unnecessary  by  the  application  of 
the  present  creditors  as  a  body  to  reduce  the  rate  of  the  annuities 
to  the  just  scale  of  legal  interest;  and  the  taxes  might  be  diminish- 
ed by  a  cancellation  of  part  of  the  debt,  and  of  a  corresponding 
part  of  the  taxes.  By  an  enactment  also  which  would  put  an  end 
to  stock  jobbing  ,•  or  bargains  for  time,  by  declaring  all  contracts 
illegal,  and  placing  on  them  the  sanction  of  penalties,  &c.,  except 
such  as  should  be  carried  into  effect  by  an  actual  transfer  within 
three  days,  and  except  such  as  should  be  destined  for  the  provi- 
sion of  families,  the  means  would  be  provided  of  preventing  those 
shameful  speculations  which  give  an  artificial  price  to  funded 
property.  These  speculators,  like  redeemable  annuitants,  ought 
not  to  be  allowed  to  prey  upon  the  public,  by  a  system  manifestly 
against  the  policy  and  wisdom  of  former  enactments  against  stock 
jobbing. 

Besides,  these  speculators  in  the  funds  keep  up  the  rate  of 
interest,  by  the  desperate  measures  to  which  they  resort  of  raising 
money  to  gamble  in  the  Alley. 

It  is  astonishing  that  we  should  deem  laws  against  gaming  at 
cards,  hazard,  &c.,  salutary ;  and  yet,  for  want  of  a  few  sanc- 
tions of  certain  efficacy ;  for  example,  making  all  gains  precarious, 
by  opening  a  right  to  assignees  under  a  commission  of  bankrupt, 
and  even  general  creditors  or  executors,  &c.,  to  recover  money 
lost  by  bargains  for  time,  indulge  this  the  most  wicked,  injurious, 
and  extensive  mode  of  gambling,  and  source  of  false 
Sec.  &c. 
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Against  these  and  similar  proposals,  or  any  other  plan  which 
can  be  suggested,  a  diversity  of  interest,  and  different  systems  and 
habits  of  thinking,  will  be  fertile  in  producing  innumerable  objec- 
tions. It  would  be  easy  to  anticipate  a  large  portion  of  these  ob- 
jections, and  of  the  line  of  argument  which  interest  will,  in  particu- 
lar, dictate, — Should  that  which  is  most  material  be  urged,  the  diffi- 
culty of  obtaining  future  loans  in  time  of  emergency  at  four  per  cent. 
that  observation  may  be  easily  answered,  for  if  government  is  not 
bound  by  usury  laws,  its  operations  are  excepted. — It  will  be  use- 
ful to  consider  how  former  loans  have  been  obtained,  and  the 
probability,  nay  the  necessity,  of  that  overflow  of  disposable 
money,  applicable  to  the  purposes  of  being  invested  on  this  secu-r 
rity,  if  supported  by  an  observance  of  good  faith. 

Those  who  suppose  that  successive  loans  to  the  public  arc 
advanced  by  the  great  mass  of  the  people,  each  contributing,  as  it 
is  alleged,  all  or  a  part  of  his  surplus  income,  will  find,  that  they 
labor  under  a  great  mistake.  A  very  large  proportion  of  every 
loan  is  contributed  by  that  very  class  of  the  community  who  con- 
stitute the  body  of  fund-holders.  At  least  half  of  the  loan  arises 
from  this  source  ;  another  and  very  considerable  part  is  produced 
by  the  wealth  of  those  who  are  engaged  in  government  contracts 
during  the  war,  and  take  Exchequer  Bills,  &c.,  in  payment ;  and 
then  make  these  Exchequer  Bills,  or  their  produce,  a  source 
for  investment  in  the  public  funds  on  each  loan.  Les  it  also  be 
called  to  mind,  that  it  is  in  the  nature  and  habits  of  the  proprie- 
tors of  funds,  keeping  them  by  way  of  trade,  or  of  accumulation, 
to  apply  the  surplus  income  of  each  year  to  the  increase  of  their 
funded  property.  The  regularity  with  which  they  receive  their 
dividends,  and  the  hrge  amount  of  interest  they  make  of  their 
money,  give  to  these  persons,  if  prudent,  (and  there  is  scarcely 
an  instance  of  a  distressed  or  extravagant  fund-holder  !)  a  very 
considerable  surplus  of  disposable  income  ;  and  this  surplus  regu- 
larly finds  its  way  in  time  of  war,  into  new  annuities,  as  they  are 
created  by  new  loans.  This  system  adds  very  rapidly  and  certainly 
to  the  accumulation  and  increase  of  capital.  In  a  war  of  twenty 
years,  with  a  system  which  funds  a  new  debt  every  year,  the  profit 
of  the  capital  of  100/.  employed  in  the  funds,  cannot  be  computed 
at  less  than  60Z.,  exclusive  of  interest  or  the  great  advantages  to  be 
reaped  after  a  peace,  and  the  winding  up  the  expence  of  the  war, 
from  the  advance  in  the  funds.  All  well  directed  observations  must 
satisfy  the  scrutinizing  mind,  that  no  class  of  the  community  so 
certainly  and  quickly  grow  rich  as  the  holders  of  funded  property  !  ! 

When  leans  are  no  longer  necessary,  this  surplus  income 
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find  its  application  in  commerce,  or  on  mortgages,  or  in  the  pur- 
chase of  landed  property. 

After  the  expences  of  the  war  shall  be  defrayed,  the  country 
will  approximate  to  the  condition  in  which  it  was  found  shortly 
before  the  commencement  of  the  French  Revolution.  The  abun- 
dance of  nominal  money  will  bear  so  large  a  proportion  to  the 
value  of  substantial  property,  and  this  proportion  of  the  nominal 
money  is  now  increased,  that  it  will  be  difficult  to  find  subjects  on 
which  this  money  can  be  invested  ;  and  the  less  landed  property 
shall  rise  in  value  the  more  will  this  difficulty  be  experienced — An 
extended  commerce  will  have  the  effect  of  increasing  the  circula- 
ting medium.  Though  profiting  by  the  abundance  of  money,  it 
will  not  diminish  die  necessity,  or  the  difficulty  of  finding  a  rest- 
ing place  in  land,  for  final  investment.  On  the  contrary,  the 
profits  of  commerce,  unless  commerce  can  be  increased  in  a  ratio 
equally  progressive  with  profits,  will  be  in  the  money  market,  by 
way  of  competition  for  a  subject  of  investment ;  and  canals  and 
other  adventures  must,  as  formerly,  become  objects  of  specula- 
tion to  take  off  the  superabundance  of  fluctuating  and  excessive 
capital.  This  is  one  of  the  necessary  consequences  of  a  circu- 
lating medium,  generated  by  nominal  capital,  and  productive  of 
an  income  which  is,  in  a  great  degree,  nominal  and  artificial.  Then 
will  be  the  time  for  a  wise  administration  to  avail  itself  of  the 
situation  of  the  country,  to  redeem  a  large  portion  of  the  national 
debt,  by  creating  a  new  fund  for  investment,  on  terms  more  bene- 
ficial to  the  people.  It  has  already  been  suggested,  that  by  the 
reduction  of  legal  interest,  the  unliquidated  expences  of  the  war 
may  be  funded  on  more  advantageous  terms. 

It  is  obvious  that  by  the  reduction  of  interest  of  money,  persons 
who  afterwards  elect  to  take  a  funded  debt,  must  accept  it  on 
terms  corresponding  with  the  reduced  rate  of  interest,  more  espe- 
cially as  the  market  for  loans  in  the  shape  of  redeemable  annuities 
will  be  closed  against  those  who  have  ready  money. 

A  large  proportion  of  Exchequer  Bills  may  with  great  utility  be 
kept  in  the  market,  in  graduated  sums,  from  100/.  to  5000/. 
so  as  to  answer  the  purposes  of  circulation,  so  long  as  that  mea- 
sure shall  be  found  convenient,  and  until  the  holders  of  these 
Exchequer  Bills  shall  feel  it  to  be  their  interest  to  fund  these 
Exchequer  Bills  in  redeemable  annuities  at  four  per  cent,  on  cer- 
tain terms  which  should  give  them  the  advantage  usually  allowed 
to  those  who  aid  in  loans  to  the  public.  The  longer  these  Exche- 
quer Bills  shall  be  kept  in  the  market,  the  greater  facility  will  the 
public  attain  of  possessing  a-circulating  medium.  These  bills  will 
possess  over  paper  of  the  Bank  of  England,  the  advantage  of  bearing 
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interest,  and  when  the  Exchequer  Bills  shall  be  funded,  the  pub- 
lic will  possess,  and  may  exercise  the  right,  through  parliament, 
of  stipulating  the  means  of  reducing  this  fund  gradually,  out  of 
the  produce  of  the  sinking  fund  :  thus  annihilating  this  new  debt 
as  early  as  circumstances  will  admit. 

The  capitalist  and  the  mortgagee  may  urge  that  it  is  unjust  to 
reduce  the  interest  of  money,  and  leave  the  funded  proprietor  in 
the  receipt  of  his  full  income.  It  is  granted  that  it  would  be  better 
if  the  plan  of  general  equalization  could  be  adopted. 

But  there  is  an  impediment. — The  public  has  contracted  with  the 
funded  proprietor,  to  give  him  a  fixed  annuity  for  his  money  -,  and 
the  public,  or  Parliament  as  its  representative,  cannot,  without  a 
breach  of  faith,  infringe  this  contract  :  nor  could  this  country  break 
its  faith,  without  experiencing,  as  other  countries  have  done,  the  mis- 
chievous consequences  of  departing  from  the  line  of  duty,  which  in 
the  end  is  the  line  of  policy. 

But  the  country  has  the  right — a  right  it  has  ever  exercised — of 
regulating  its  internal  policy,  and  the  rate  of  interest  as  part  of 
that  policy. 

While  the  writer  of  these  observations  contends  for  the  reduc- 
tion of  the  rate  of  interest,  as  a  measure  of  justice  and  expediency, 
others  will  urge  the  propriety  of  repealing  the  laws  against  usury  ; 
or  if  that  cannot  be  accomplished,  of  advancing  the  rate  of  interest 
of  money. 

That  gold  in  bullion  should,  like  every  article  of  merchandize, 
be  allowed  to  find  its  value  in  the  market,  is  not  only  fit,  but  is 
the  policy  and  the  law  of  this  country. 

On  the  other  hand,  it  is  the  law,  and  a  necessary  part  of  our 
policy,  that  our  coin  should  pass  at  its  denomination,  and  should 
be  of  a  fixed  price,  and  that  the  rate  of  interest  should  be  limited. 

To  repeal  the  laws  against  usury  would  destroy  the  standard 
which  regulates  the  utmost  rate  of  legal  interest  which  can  be  taken 
for  money  : — Thus  without  any  other  injurious  consequences,  the 
repeal  would  leave  that  in  a  state  of  uncertainty  which  is  now 
governed  by  a  limit,  which  has  fixed  a  maximum  for  interest. 

But  whoever  knows  the  rapacity  of  those  who  make  wealth 
the  object  of  their  pursuit,  will  feel  that  it  is  necessary  to  guard 
extravagant  heirs,  and  distressed  merchants,  manufacturers,  and 
tradesmen,  from  the  consequences  of  their  own  folly,  their  vices,  or 
necessities.  Regular  and  steady  tradesmen  and  merchants  might 
safely  be  trusted  with  the  management  of  their  own  concerns,  and 
the  power  of  giving  for  money,  whatever  rate  of  interest  their  just 
speculations,  or  rather  the  regular  course  of  their  trade,  would  af- 
ford— but  all  experience  in  this  country  has  proved  the  necessity 
of  a  law  for  keeping  the  rate  of  interest  within  a  boundary  ;  and 
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successive  legislative  enactments  have  adopted  the  policy,  and 
have  stated  it  to  be  a  measure  of  benefit  and  expediency,  to  reduce 
the  rate  of  interest.  Were  interest  left  without  limit,  how  lament- 
able would  be  the  condition  of  the  landed  proprietor  !  From  the 
low  rate  of  interest  which  land  affords,  he  never  could  come  in 
competition  with  merchants  and  manufacturers. 

Not  only  in  the  rate  of  interest,  but  that  which  is  of  more  im- 
portance in  the  value  of  the  property,  would  the  land  proprietor  be 
sacrificed.  Let  the  rate  of  interest  be  six  per  cent.,  and  what 
would  the  fee-simple  be  worth?  Advance  the  rate  to  10  per  cent,  and 
you  would  have  given  the  land  to  the  individual  and  public  creditors, 
who  have  demands  on  the  property  of  the  land  proprietor.  Those 
who  argue  for  high  rates  of  interest  have  lost  sight  of  this  im- 
portant consideration  !  unless  they  can  assure  the  proprietors  of 
the  soil,  that  the  price  of  corn  and  provisions  shall  keep  equal  paca 
with  the  rate  of  interest !  ! 

Different  rates  also  of  interest  can  be  afforded  by  different 
trades;  for  instance,  the  West-India  merchant  would  be  too  pow- 
erful a  competitor  with  merchants  of  a  different  description  •,  and 
those  adventures  and  those  speculations  which  promise  the  highest 
profits,  would  exclude  those  trades  and  that  commerce,  which  is  satif- 
fied  wi  i.h  more  moderate,  though  certain  gains,  from  the  ability  of  bor- 
rowing money,  except  upon  terms  which  the  extent  of  the  expected 
profits  would  not  warrant.  Even  though  this  should  not  be  the  gene- 
ral result  of  opening  the  laws  against  usury,  the  inconvenience  of 
the  experiment  would  make  that  change  in  the  conditions  and  cir- 
cumstances of  different  classes  of  merchants  and  tradesmen  which 
would,  of  itself,  afford  an  argument  against  the  attempt  to  repeal 
the  laws  against  usury  ;  thus  breaking  down  the  barrier  against  the 
exactions  of  the  capitalist.  In  short,  if  it  be  politic  that  the  laws 
against  usury  should  not  be  enforced,  then  let  redeemable  annuities 
remain  part  of  our  system,  and  an  honorable  mode  of  employing 
money,  and  the  laws  against  usury  will,  in  effect,  be  rendered  a 
dead  letter. 

It  must  be  obvious  that  high  rates  of  interest  must  either  abridge 
the  profits  of  commerce  and  of  trade,  and  must  render  it  necessary  to 
advance  the  price  on  the  consumer ;  whilst,  in  the  present  state  of 
things,  it  seems  to  be  wise,  with  a  view  to  foreign,  as  well  as  do- 
mestic trade,  to  bring  down  the  prices  to  a  corresponding  level  with 
the  reduction  which  has  taken  place  in  the  price  of  provisions. 
Another  injurious  result  from  high  rates  of  interest  would  be,  that 
you  increase  the  wealth  of  the  inactive  part  of  the  community,  at 
the  expence  of  those  who  are  the  industrious  bees  of  the  political 
hive  ! — for  you  offer  an  encouragement  to  the  employment  of  mo- 
ney in  interest,  rather  than  to  its  employment  in  trade  ;  or  more 
corrsctly  speaking  you  make  it  a  benefit  to  the  capitalist,  to  sit 
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down  at  ease,  content  with  the  profits  of  his  money,  in  the  shape* 
of  interest,  rather  than  to  give  his  active  industry  to,  the  state,  by 
becoming  a  merchant,  a  manufacturer,  or  a  tradesman,  through  the 
temptation  of  encreasing  his  wealth.  You  thus  deprive  the  country 
of  the  labors  and  industry  of  proprietors  of  capital  \  and  conse- 
quently diminish  the  number  of  those  who  are  in  the  best  situation 
to  conduct  commerce,  manufactures,  or  trade,  upon  the  most  advan-> 
tageous  terms,  with  the  best  prospects  of  success  and  with  the  least 
risque  of  bankruptcy,  £c.  You  also  give  encouragement  to  un-^ 
bounded  speculations,  in  the  persons  of  needy  adventurers :  men 
who  will  injure  trade  and  commerce,  from  the  necessity  of  their 
circumstances  •,  who  must  continually  run  the  race  of  sales  at  depre- 
ciated prices,  rather  than  be  without  ready  money  to  meet  the  de- 
mands of  their  urgent  creditors  5  pressing  for  the  return  of  the 
capital  advanced,  and  the  high  rate  of  interest. 

This  state  of  things  would  be  of  ruinous  consequences  to  mer- 
chants arid  others  trading  on  their  own  capital,  or  within  the 
boundary  of  that  credit,  to  which  they  were  fairly  and  honestly 
Intitled. 

In  short,  this  change  of  system  would  bring  the  mercantile  and 
commercial  interest  into  the  same  state  of  ruin,  as  the  agricultural 
interests  are  now  involved  in  ;  and  from  causes  very  similar  ;  the 
race  of  competition  to  sell  in  a  market  which  is  over-stocked  !  ! 
Does  not  the  present  state  of  our  trade  to  Germany,  and  the  pro- 
bable state/of  our  trade  to  America,  exemplify  these  observations  ? 

Are  not  our  manufactures  now  selling  in  Germany,  at  less  than 
prime  cost,  and  even  by  auction,  for  any  money  they  will  produce? 
What  is  the  cause  of  this  forced  market  ?  It  arises  from  the  neces- 
sity of  adventurers  to  realize  any  price  for  their  commodities  in 
order  to  meet  the  pressing  demands  of  their  creditors  !  !  And 
what  will  be  the  consequence  ?  In  the  first  place,  regular  and 
Steady  tradesmen  cannot  afford  to  sell  at  those  rates  :  or  if  they 
are  forced  to  sell,  the  sales  will  be  at  ruinous  prices  ;  thus  men 
who  had  wealth  will  be  brought  into  a  state  of  ruin  I  Their  surplus 
beyond  their  debts,  will  be  exhausted  by  the  depreciated  value  of 
their  property  !  !  How  many  lamentable  instances  are  there  already 
of  this  state  of  a  forced  sale  ! 

Sndly.  The  market  will  be  glutted  and  surcharged.  Low  prices 
will  justify  the  purchasers  to  retail  at  reduced  prices,  and  fix  a  low 
market  value.  The  quantity  of  stock  on  hand  will  render  future 
demands  less  necessary  and  more  distant,  and  will  give  to  foreign- 
ers who  are  the  purchasers  of  our  manufactures,  the  power  of  sup- 
plying themselves  at  their  convenience,  and  consequently  of  regu- 
lating the  price  by  the  necessity  of  those  who  in  successive  markets 
shall  be  the  competitors  for  sale  !  ! 
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That  the  rate  of  interest  should  be  increased  rather  than  diminished 
cannot  be  conceded.  Would  government  be  benefited  by  such  an 
advance  of  interest,  or  could  it  afterwards  carry  on  its  operations  ? 
Certainly  not  in  its  loans  !  !  Nor  in  any  of  its  transactions  !  And  can 
merchants  and  manufacturers  thrive  under  the  payment  of  higher 
interest  ?  Is  not  a  saving  of  interest  equivalent  to  an  increase  of  pro- 
fits to  the  amount  of  the  interest  which  is  saved  ;  and  is  not  a 
reduction  of  rent  a  step,  in  the  opinion  of  these  persons,  towards 
cheap  bread  and  lower  prices  of  labor  ?  To  argue  that  a  low  rate 
of  interest  is  not  an  advantage  to  trade,  would  be  to  contend  that  it 
is  more  beneficial  to  a  tradesman  or  merchant,  to  borrow  money  at 
six  per  cent.,  than  at  four  per  cent.  !  No  one  will  admit  this,  who 
trades  on  a  capital  consisting,  in  a  great  measure,  of  borrowed  mo- 
ney ;  or  at  a  credit  bearing,  in  terms  or  in  effect,  interest.  All 
trade  on  credit,  includes  interest. 

The  owner  of  capital  adequate  to  his  trade  may  deem  it  for  his 
benefit,  that  interest  should  be  high  j  that  it  may  form  part  of  the 
measure  of  his  profits.  This  however  is  in  effect  to  contend  for 
the  necessity  of  high  prices,  rather  than  of  reduced  prices  for  his 
commodities  ;  is  to  favor  the  argument  for  advancing  rents,  or 
preserving  them  at  a  high  rate,  rather  than  of  reducing  them.  In 
any  other  point  of  view,  it  is  absurd  that  capital  employed  by  its 
owner,  in  trade  or  in  merchandize,  should  produce  a  high  rate  of 
interest,  distinct  from  the  profits  of  the  trade  or  commerce.  Even 
looking  to  the  benefit  of  an  investment  of  profits  in  land,  the 
tradesman  or  merchant  must  calculate  erroneously  on  a  general 
result,  if  he  believes  that  a  system  injurious  to  the  country  or 
landed  interest,  would  not  make  him,  when  he  withdrew  from  trade 
or  commerce  and  became  a  proprietor  of  land,  participate  in  all  the 
consequences  of  that  system. 

What  are  the  real  mischiefs  to  be  apprehended  from  a  reduc- 
tion of  the  rate  of  interest  ?  None  seems  so  prominent  or  so 
weighty  as  the  danger  that  the  capitalist  would  send  his  money  to 
those  countries  in  which  a  higher  rate  of  interest  could  be  made  ! 
This  mischief  would  be  very  circumscribed  !  Few  would  trust 
their  money  in  the  funds,  and  still  fewer  on  the  landed  securities,  of 
any  other  country.  Though  the  interest  of  America  is  higher  thr.n 
that  of  the  West-Indies  and  Ireland,  and  the  interest  of  the  West- 
Indies  and  of  Ireland,  is  higher  than  the  interest  of  Great  Britain ; 
yet  experience  proves  that  a  very  small  portion  of  money  is  invested 
on  securities  of  this  remote  property. 

It  may  be  apprehended  too,  that  money  would  at  all  times  have  a 
direction  to  the  funds,  rather  than  to  mortgages.  That  apprehension 
will  be  vain  and  futile.  There  cannot  be  a  buyer  without  a  seller  ! 
and  the  seller  of  funded  property  must  bring  into  the  money  market, 
the  produce  of  the  sale. 

NO.  XIII.  Pam.  VOL.  VII.  M 


1 78  Present  Ruined  Condition 

Monied  men  may  also  be  jealous  that  the  funded  proprietor 
should  obtain  an  advantage  over  them.  This  alarm  would  be  un- 
just and  without  solid  foundation :  any  great  competition  to  sell 
funded  property  would  keep  the  value  of  the  funded  property,  at  a 
price  which  would  offer  a  fair  and  advantageous  source  of  invest- 
ment in  the  funds,  to  those  monied  men  who  prefer  that  species  of 
security. 

And  any  great  advance  in  the  price  of  the  funds,  would,  in  the 
estimation  of  many,  be  evidence  that  the  country  had  approximated 
to,  or  even  attained,  that  state  of  energy  and  healthy  prosperity, 
which  would  be  a  relief  from  the  present  difficulties.  To  accele- 
rate that  period,  all  the  existing  debt  should  be  funded  as  early  as 
circumstances  will  admit,  and  thus  bring  the  surplus  income  of 
the  funded  proprietor  into  general  circulation,  instead  of  its, em- 
ployment as  at  present,  in  the  narrow  limit  of  being  ready  for  ex- 
pected loans,  and  the  advantages  which  these  loans  give  to  invest- 
ment in  the  funds  over  an  investment  on  mortgages. 

But  some  will  urge  the  argument  that  "  the  purpose  of  the  vio- 
lent reductions  of  interest  is  to  prepare  the  way  for  reducing  that 
of  the  public  debt ;  a  measure  which,  when  it  is  not  justified,  by 
a  previous  fall  in  the  current  rate  of  interest,  is  nothing  better 
than  defrauding  the  public  creditors." 

There  is  more  plausibility  than  reason  in  this  objection.  It  may 
safely  be  contended,  that  this  argument  is  applicable  only  when 
the  public  creditor  is  receiving  the  legal  interest  of  the  country, 
and  his  interest  is  reduced  by  the  new  regulation.  It  cannot  be 
substantial  and  solid  in  reason,  when  his  income  is  left  undimi- 
nished !  !  It  is  in  vain  for  him  to  urge,  nor  is  it  true,  that  the 
value  of  his  funded  property  will  be  depreciated  in  price.  As 
funded  property,  its  relative  value  will  be  increased,  and  not  di- 
minished !  !  Should  he,  driven  from  this  ground,  allege  that  he 
is  affected  by  the  system,  because  that  his  annuities  may  be  sooner 
redeemed,  and  that  when  redeemed,  or  when  the  annuities  are 
sold,  he  is  affected  by  the  terms  on  which  he  must  invest  his 
money  on  mortgage  of  landed  property,  or  in  its  purchase ;  this 
would  be  a  strange  argument !  Is  the  country  pledged  to  abstain 
from  any  regulations  by  which  its  prosperity  may  be  advanced,  or 
its  condition  be  improved,  and  the  means  of  redeeming  the  na- 
tional debt  be  obtained  ?  As  well  might  it  be  argued  that  a  system 
of  wisdom  or  of  political  ceconomy  which  should  in  two  years 
bring  the  country  into  the  same  state  of  wealth,  as  it  was  at  the 
commencement  of  the  French  revolution,  would  be  a  breach 
of  faith  to  the  national  creditor !  !  Such  arguments  are  sp&- 
cious  only.  They  are  without  foundation  in  reason ;  or  in  any 
contract  expressed  or  implied,  by  which  the  national  honor  or  na- 
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tional  faith  is  pledged.  On  the  contrary,  every  measure  which 
places  the  country  in  the  most  prosperous  state,  and  gives  it  the 
most  effectual  and  permanent  means  of  paying  to  the  public  credi- 
tor the  annuity  to  which  he  is  entitled,  and  finally  redeeming  the 
annuity,  is  the  best  performance  of  the  obligation  which  has  been 
created  ;  and  the  most  complete  and  honorable  discharge  of  pub- 
lic faith  and  national  honor  !  !  and  it  may  perhaps  be  insisted  on, 
that,  without  this  measure,  he  is  in  danger  of  not  receiving  his 
annuity. 

But  it  will  be  urged,  that  it  is  against  good  faith  to  reduce  the  rate 
of  interest  of  money  as  to  those  to  whom  money  is  now  owing  j  or 
that  it  is.impolitic  to  reduce  the  rate  of  interest  of  money  before  the 
market  price  shall  have  attained  the  point  at  which  the  reduction  is 
to  "be  fixed.  Neither  of  these  objections  is  felt  to  be  of  any  consider- 
able weight.  It  is  infinitely  more  unjust  that  portions,  &c.,  should 
bear  an  interest,  which  exhausts  the  rental,  as  reduced.  And  as 
to  mortgagees,  it  will  be  optional  with  them,  to  call  in  their  money 
Or  to  leave  it  on  the  security,  at  the  reduced  rate  of  interest :  but 
each  of  these  objections,  as  far  as  they  have  weight,  may  be  ob- 
viated by  proper  regulations. 

1st.  The  reduction  may  be  confined  to  future  contracts,  as  was 
done  in  the  existing  statute  against  usury. 

2nd.  The  operation  of  the  act  may  be  suspended  until  the  three 
per  cent,  annuities  shall  attain  the  price  of  seventy-five  per  cent.> 
and  consequently  it  shall  be  evidenced  by  means  of  this  political 
barometer,  that  the  value  of  money  is  reduced  to  that  scale. 

At  the  same  time,  it  is  felt  to  be  a  great  hardship,  that  annui- 
ties granted  by  the  public,  as  affording  a  fixed  rate  of  interest, 
should,  by  financial  manoeuvre,  or  by  the  enormity  of  their 
amount,  become  the  measure  of  die  value  through  their  sale  price, 
of  all  the  other  property  of  the  country. 

To  many  who  may  not  have  formed  accurate  notions  of 
the  benefits  of  the  reduction  of  the  legal  interest,  by  entering  into 
the  calculations  which  the  subject  suggests,  it  may  be  useful  to 
give  a  more  detailed  view  of  the  consequences  which  the 
change  of  system  would  operate.  The  state  of  the  agricultural 
interest  imperiously  requires  that  rent  should  be  reduced.  The 
manufacturing  and  mercantile  interests  consider,  that  it  is  impor- 
tant to  our  foreign  trade  that  the  price  of  bread  and  provisions 
should  be  kept  low,  as  the  means  of  reducing  the  wages  of 
manufacturers,  and  consequently  the  price  of  manufacture  for 
foreign  markets.  Before  you  can  expect  the  landed  interest,  as  a 
body,  to  consent  to  a  measure,  by  which  their  interest  will 'be  so 
materially  sacrificed,  and  their  incomes  reduced,  and  without 
proper  precautions,  one-third,  or  at  least  one-fcrarth  part  of  chfc 
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value  of  their  property  be  annihilated,  you  must  satisfy  them  that 
the  public  at  large  are  willing  to  participate  in  the  sacrifice. 

To  discover  the  mode  in  which  this  might  most  effectually  be 
accomplished,  consistently  with  sound  policy  and  with  justice,  and 
with  the  least  possible  sacrifice 'to  any  class  of  the  community,  has 
been  the  object  of  anxious  care,  and  of  very  extensive  reflec- 
tion. 

At  present,  1001.  a  year  of  permanent  well- secur- 
ed rent  is  worth,  at  25  years  purchase,    ....      2500     0     0 

This  sum  would,  at  60  per  cent,  buy         .     .     .       4166   13     4 

of   3  per  cent.  Annuities,  yielding  an  income  of  1251.  a  year. 

So  that  1001.  of  rent  is  equal  to  1251.  a  year  in  the  3  per  cent. 
Annuities. 

The  proportions  are  as  4-  to  5  ;  and  the  funded  creditor  re- 
ceives one  per  cent,  more  than  the  landed  proprietor. 

Reduce  the  rate  of  interest  to  4  per  cent,  and  the 
funds  would  advance  to  75  per  cent,  j  and  1001.  of 
rent  would  sell  for  33  years  purchase,  or  .    .     .     .     3300     0     0 
and  41661.  13s.  4d.    3  per  cent.  Annuities,  would 

sell  for  about 3125     0     0 

Thus  the  two  proprietors  are  kept  as  near  as  may  be  on  a  par  ia 
point  of  property,  though  one  may  retain  his  original  income  in 
Annuities,  while  the  other  has  an  abridged  income  in  rent. 

But  if  you  reduce  the  rent  from  41.  to  31.,  without  reducing  the 
rate  of  interest,  then  the  land  proprietor  has  not  only  a  reduced  in- 
come, but  till  the  3  per  cent.  Annuities  shall  advance  in  price,  you 
would  have  reduced  the  value  of  his  fee-simple  from  2500  0  0 

or  **  1875     0     0 

X     zs> 


Loss  4  =    625     0     0 


and  instead  of  purchasing    . 4166  13     4 

3  per  cent  annuities — he  could  of  these  annuities 

purchase  only 3125     0     0 

Being  Loss  \  or     1041  13     4 

And  this  difference  or  loss  of  comparative  value  would  recur  on 
every  successive  war,  or  the  depreciation  of  the  funds  j  nor  would 
the  advance  of  the  funds  give  the  landed  proprietor,  who  had  re- 
duced his  rents,  a  just  proportion  of  value  from  the  rise  of  the 
funds — for  example  : 

41661.  13s.  4d.  3  per  cent,  annuities,  at  60,  is  equal  to  1001.  rent. 
The  annuities  are  worth  25001.  Os,  Od.— the  land  25001.  Os.  Od. 
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.  13s,  4d.  annuities     £ 
at     75,      are     worth 
about  .3125 


Reduce  rent  to  75,  and     £ 
this  rent,  at  33  years' 
purchase,  is  worth  only  2475 

Being  a  balance  against 

the  land  of  630 


Or  nearly  l-5th  loss.  3125 
And  the  landed  proprietors,  as  3  body,  deserve  every  execration, 
if  they  stand  by  to  see  themselves  thus  reduced  in  their  pro- 
perty, by  a  system  so  destructive  of  their  interest. 

But  •  ow  is  the  capitalist  in  money,  and  general  creditor,  to  be 
affected  by  this  plan?  Their  incomes  will  be  reduced  from  1001. 
to  801.  a  y?ar. 

In  the  first  p'ace,  general  creditors  will  be  very  anxious  to 
obtain  their  general  debts — their  demands  on  open  accounts  from 
their  debtors,  without  looking  to  the  question  of  interest.  Prompt 
payment  is  their  object ;  they  can  make  more  profit  in  trade  than 
by  legal  interest. 

And  as  to  bankers,  they  in  general  trade  on  the  capital  of  other 
persons,  lending  the  money  deposited  with  them,  and  have  no 
right  or  reason  to  interpose  their  wishes,  or  the  question  of 
their  profits,  in  this  measure. 

It  is  more  expedient  to  regulate  the  rapacity  of  many  of  this 
.class,  than  to  consider  how  any  extraordinary  advantage  shall  be 
given  to  them. 

Jointresses  and  annuitants  cannot  reasonably  be  affected,  be- 
cause they  took  their  provisions — on  the  one  hand,  with  all  the 
advantages,  and  on  the  other  hand,  with  all  the  disadvantages  of 
a  fixe/1  mcome. 

Portionists  have  no  other  right  than  to  receive  their  principal 
•with  the  stipulated  interest.  Their  principal  is  to  be  paid  in  full, 
and  unless  their  interest  shall  be  reduced,  the  principal,  if  pay- 
able, may  be  discharged. 

Mortgagees  will  also  receive  their  principal  money  without  any 
diminution.  The  benefit  of  existing  contracts  for  interest  at  5  per 
cent,  may,  without  any  important  injury  to  the  measure,  be  pre- 
served. Thus  no  faith,  no  contract,  will  be  broken. 

But  then  the  owner  of  money,  or  rather  of  the  debt,  or  currency, 
(for  there  is  no  such  thing  as  money  in  this  view  of  things  !  !)  will 
say,  I  am  injured  :  though  I  receive  my  1001.  the  value  of  it  is 
depreciated.  The  1001.  are  with  reference  to  interest  worth  only 
801.,  since  4  per  cent,  for  JOOl.  is  only  equivalent  to  5  per  cent. 
for  801.  He  will  add,  my  income  is  reduced  from  1001.  to  801. 
or  }.  How  am  I  to  live ,? 
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The  answers  are — 1st.  The  proprietor  of  the  land  is  to  give  up 
^  of  his  income,  while  you  give  up  only  \. 

You  are  to  expect  bread  and  provisions,  and  it  is  to  be  hoped 
taxes  at  a  lower  rate  by  ^  or  i  ;  so  that  801.  will  buy  as  many  of 
the  comforts  and  luxuries  of  life  as  1001, 

But  he  will  then  urge,  I  want  to  go  into  trade.  Then  the  an-, 
swer  is — you  are  to  have  your  1001.  for  all  the  benefits  of  trade  $ 
and  merchants  and  others  contend,  that  rents  should  be  lowered, 
and  provisions  rendered  cheap  for  the  benefit  of  trade,  &c. 

He  will  then  insist,  that  he  wishes  to  buy  funded  property,  and 
the  price  is  advanced,  and  the  rate  of  interest  for  his  money  will 
be  reduced.  Hitherto,  it  may  be  said,  you  have  shown  your 
partiality  for  mortgage  security,  rather  than  funded  property  ;  and 
the  advance  of  the  funds  by  that  prosperity  of  the  country,  at 
which  all  aim,  would  have  placed  you,  in  reference  to  the  funds, 
in  the  same  condition,  as  this  measure.  And  if  he  should  still  further 
insist,  that  he  would  have  purchased  in  the  funds  before  they 
advanced,  if  he  could  have  had.  his  money,  it  may  in  answer  be 
truly  said,  this  is  the  only  plan  by  which  he  can  obtain  the  pay- 
ment of  his  money  in  any  reasonable  time  !  But  he  may  turn  round 
and  say,  he  would  have  used  the  process  of  the  law ;  he  would 
have  kept  his  debtor  in  prison,  and  foreclosed  the  mortgage. — That 
would  be  oppressive  conduct.  Besides,  a  mortgagor,  who  chose 
to  remain  in  prison,  would  easily  protect  his  property,  by  waiting 
for  a  change  of  times.  He  might  also  be  discharged  from  prison 
under  the  Insolvent  Debtors'  Act,  and  the  property  be  sold,  or 
rather  given  away  j  and  even  if  this  hard-hearted  mortgagee 
should  purchase  the  property  for  the  amount  of  the  mortgage 
money,  is  he  quite  sure  he  would  have  gained  an  advantage. 

Finally  he  may  object,  that  he  would  invest  his  money  in  the  pur- 
phase  of  land  !  See  how  the  account  will  then  stand.— 
1001.  will  now  purchase  41.  rent, 
1001.  will  then  purchase  31.  rent. 

and  this  31.  of  rent  will  be  worth  the  same  money  as  the  4l.  of 
rent  is  now  worth. 

You  wanted  land,  and  you  may  have  land — and  you  may  have  the 
same  identical  land,  in  quantity  and  quality,  as  you  could  now  pur- 
chase for  your  1001. 

You  wanted  an  income  from  land,  and  you  will  have  it ;  you 
will  have  31.  a  year  income,  well  paid,  and  well  secured,  and  ren-r 
dered  equal  to  41.  in  relative  value,  instead  of  having  41.  of  rent, 
badly  paid,  and  in  truth  worth  only  Si. ;  and  you  are  sacrificed 
only  in  being  deprived  of  the  vanity  of  talking  of  an  income  of 
40001.  a  year,  instead  of  one  of  80001.  :  both  incomes  arc  really 
the  same  in  value.  But  if  the  land  proprietors  submit  to  reduce 
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t/  ^ 

their  incomes   \  for  the  good  of  the  country,  and  to  allow  5  per 
cent,  to  remain  the  legal  rate  of  interest,  then  you  stand  thus  : 
your  property  producing  100 

income  is  equal  to =  2000 

the  rent   of  1001.  from  land  is  worth       .     .     . 


in  money.  The  difference  in  the  land  owner's  favoris          500 
while  if  his  rent  shall  be  reduced  to  75,  being  as 
4  to  3  per  cent,    then  his  income  is  reduced  25 
per  cent,  while  your  income  remains  the  same, 
and  his  estate  instead  of  being  worth    ....       2500 
will  be  worth  only 1875 

and  he  will  lose  \  of  his  capital,  or 625 

and  your  20001.  will  buy  his  estate  and  leave  you 

with 125 

in  your  pocket,  thus  gaining 625 

If  these  tables  do  not  prove  the  justice  and  policy  of  the  plan, 
then  there  is  a  fallacy  which  the  author  has  not  been  able  to 
detect !  ! 

Besides,  the  state  or  government,  and  the  extent  of  the  national 
debt,  and  the  national  establishments,  require  that  the  great  body  of 
land  owners  of  the  country  should  not  be  the  only  sufferers  by  so 
unexpected  a  change  in  the  relative  value  of  property  :  and  no  sys- 
tem could  be  more  lamentable,  though  some  of  the  minions  of 
power  think  differently,  than  that  the  ancient  proprietors  of  the 
soil,  the  country  gentlemen,  and  the  race  of  yeomen,  should 
be  reduced  to  a  state  of  beggary  or  comparative  insignificance.  No 
change  would  be  more  injurious  to  the  public  creditor,  or  more 
completely  endanger  the  constitution  !  ! 

It  will  be  asked,  are  rents  on  existing  leases  to  be  left  at  the 
present  amount  for  the  whole  period  of  the  continuance  of 
these  leases  ?  Are  rapacious  landlords  to  avail  themselves  of  high 
rents  merely  because  they  have  found  tenants  who  have  property 
to  answer  those  rents  ?  The  answer  is  short.  A  general  system  of 
regeneration  and  restitution  should  embrace  those  eases,  which 
would  amply  protect  tenants  of  this  description  from  oppression. 
Two  regulations  called  for  by  all  the  principles  of  commutative 
justice  will  afford  the  necessary  relief. 

1st.  Authority  should  be  given  to  trustees  of  charities,,  and  other 
trustees,  and  to  persons  who  have  the  right  of  leasing  under 
powers  to  reduce  the  rent  to  thq  probable  scale  of  future  prices ; 
and  to  accept  surrenders  and  grant  new  leases  to  the  tenants  at 
such  reduced  rents.  Great  injustice  is  now  felt  to  arise  from  the 
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want  of  this  authority,  by  persons  who  would  readily  avail  them- 
selves of  it.  Lessees  should  be  enabled  to  put  an  end  to  their 
leases  on  notice  for  half  a  year  ending  with  the  year,  unless  the 
lindlord,  who  shall  have  been  previously  required  by  a  notice  in 
writing,  shall  consent  to  make  an  abatement  in  the  rent,  to  the 
extent  of  a  portion  thereof,  not  exceeding  a  certain  aliquot  part, 
to  be  prescribed  by  the  enactment ;  for  instance,  25  per  cent, 
assuming  that  to  be  the  general  average  of  the  scale  of  reduction. 

On  the  other  hand,  it  is  impossible  not  to  feel  that  the  present 
state  of  things,  and  the  prospects  before  us,  will  in  future,  as  in 
time  past,  give  to  the  tenantry  a  decided  advantage  over  the  landed 
interest ;  and  it  is  confidently  predicted  that  the  tenantry  who  can 
stand  the  shock  of  the  present  crisis,  will  be  taking  farms  at  rents 
governed  by.  the  scale  of  the  present  markets,  and  reap  under 
leases,  all  the  advantages  of  those  prices,  which  a  ruined  agricul- 
ture and  diminished  cultivation  will  command  before  the  end  of 
two  years.  Those  proprietors  who  regulate  their  rents  by  a  reduc- 
tion when  corn  is  under  the  importing  sale  prices,  will  best  consult 
their  interest !  ! 

With  a  reduction  of  rent  under  proper  regulations;  with  a  com- 
mutation of  a  money  payment  for  tithes,  and  with  relief  from  the 
property  tax  as  affecting  the  present  tenantry,  (for  as  to  future 
tenants,  a  tax  on  agricultural  capital  will  be  a  tax  on  the  land  pro- 
prietor) and  with  a  more  equal  division  of  the  burthen  of  the  poor 
rate;  and  with  the  home  market  properly  secured  to  the  industry 
of  the  British  farmer ;  agriculture  will  revive,  population  increase, 
and  the  country  may  become  more  flourishing  than  ever  ;  and  bear 
taxation,  if  it  be  gradually  diminished  by  the  sinking  fund,  and  a 
system  of  economy  in  the  expenditure.  , 

But  above  all  things  get  rid  of  that  most  injurious  system  which 
taxes  income  in  a  hundred  degrees,  meeting  it  successively  at  every 
point  of  industry.  Under  the  present  system  the  original  income 
proceeding  from  land,  which  in  truth  is  the  parent  of  all  wealth  ;  or, 
to  gratify  those  who  may  think  differently,  from  land,  manufacr 
turc,  or  commerce,  as  the  three  great  sources  from  which  wealth 
or  income  originates  ;  is  taxed  about  one  hundred  times  in  a  gra- 
duated reduced  scale,  until  it  reaches  the  persons  who,  from  their 
poverty,  are  exempted  from  the  t«»x  ;  but  who  are  made  to  feel  it 
in  the  reduced  means  of  their  employers,  and  in  the  increase  of 
their  own  numbers.  Follow  a  rental  of  10,0001.  a  year  into  the 
various  hands  through  which  it  passes.  In  the  first  degree,  the  tax 
will  stand  thus  :  the  proprietor  10001. :  the  tenant  ul^ra,  his  5  per 
cent,  on  capital  5001. :  the  parson,  the  lawyer,  the  apothecary, 
steward,  merchant,  manufacturer,  4-001. :  then  go  on  to  the  butcher, 
shopkeeper,  &c.  3001. :  go  on  again,  and  take  the  income  of  each 
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as  made  up  between  themselves  2001. :  and  this  income  tax  will, 
if  fully  collected,  be  enormous. 

In  this  place  also  it  may  be  worth  while  to  examine  the  property 
tax,  as  evidence  of  the  income  and  ability  of  the  country. 

Taken  at  14,000,0001.  a  year,  the  income  at  10  per  cent,  is 
1 40,000,0001.  but  as  there  is  a  reduced  scale  for  incomes  under 
2001.  a  year,  the  income  may  be  estimated  at  160,000,0001.  ;  and 
then  there  is  the  singular  circumstance  that  Ireland  is  exempted 
from  this  tax,  as  if  the  land  proprietors,  &c.  of  that  country  had 
no  stake  in  the  general  welfare  !  ! 

But  how  do  you  make  up  this  apparent  income  ? 

1st.  You  tax  the  funded  proprietor,  who  so  far  from  having  any 
property,  has  a  charge  or  debt  on  the  property. 

2nd.  You  tax  incomes  derivable  from  Government,  &c.  and 
consequently  incomes  which  are  derivable  from  an  incumbrance 
on  property,  and  not  the  fruit  of  property. 

3rd.  You  tax  farmers,  and  you  have  nearly  ruined  them  by  sup- 
posing their  profits  are  equal  to  three  fourths  of  the  rental ;  and 
during  the  last  two  years,  you  have  taxed  them  as  for  profits  at 
this  rate,  while  the  profits  of  many  preceding  years  have  been  lost 
and  sacrificed. 

4th.  You  tax  labor,  industry,  skill,  &c.  exercised  without  any 
capital:  thus  the  curate  of  the  church,  the  lawyer,  physician, 
artist,  &c.  &c.  though  they  have  no  capital,  are  taxed  for  an  in- 
come derived  wholly  out  of  the  income  of  others. 

5th.  You  very  properly  tax  income  derivable  from  India,  &c.  &c. 
and  many  incomes  which  are  founded  on  speculation,  and  yield 
10  per  cent,  as  shares  in  dock  companies,  canals,  &c.  &c.  &c. 

Finally,  You  tax  income  derivable  out  of  income,  in  every  hand 
through  which  it  passes,  till  it  becomes  merely  adequate  to  the 
sustenance  of  life ;  namely,  601.  a  year*  or  121.  a  year  for  each  of 
a  family  of  five,  or  8d.  a  day  ! 

Descending  therefore  from  high  notions  of  your  resources,  look 
your  situation  in  the  face,  and  really  see  what  is  your  income  from 
property,  and  the  proportion  it  bears  to  the  annual  amount  of  the 
expences  of  the  Government,  and  of  the  demands  of  the  public 
creditor,  and  you  may  return  to  a  sober  and  just  estimate  of  your 
means,  and  of  your  real  and  substantial  wealth. 

Let  statesmen  discard  as  quick  as  they  can  the  mistaken  notion 
that  our  funded  system,  or  system  of  raising  money  by  loans,  is  the 
source  of  our  wealth  !  ! 

It  is  of  the  first  importance  to  understand  this  point  accurately. 
It  will  correct  an  error  into  which  a  very  useful  and  valuable  writer 
on  the  wealth,  power,  and  resources,  of  the  British  Empire,  has 
fatten.  This  mistake  of  the  cause  of  wealth,  has  given  to  his  pic-. 
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ture  a  high  coloring,  which  does  not  belong  to  it,  and  he  may  very 
innocently  lead  his  inexperienced  readers  into  most  serious  and 
calamitous  mistakes !  ! 

Suppose  a  gentleman  has  3001.  a  year,  worth,  in  these  times, 
60001.  He  borrows  15001.  at  10  per  cent.  1501.  a  year  of  his  in- 
come will  be  withdrawn.  Let  the  1501.  a  year  be  lent  to  him  at 
10  per  cent,  at  the  end  of  each  successive  year,  and  in  about  eight 
years  the  annuitant  will  have  the  whole  income  by  means  of  the 
new  loans,  and  the  compounded  interest  thereon,  at  10  percent.  !  ! 
This  is  precisely  the  state  of  the  country,  in  regard  to  the  funded 
debt,  by  means  bf  new  loans.  The  magnitude  of  the  debt  supplies 
the  means  of  new  loans,  and  increases  the  incumbrance  on  the  pro- 
perty and  energies  of  the  empire,  exactly  in  the  same  manner  as 
the  grantee  of  an  annuity,  who  continually  advances  the  produce  of 
the  annuity  to  the  grantor  on  a  new  annuity,  quickly  brings 
the  whole  income  of  the  property  within  his  grasp.  Few  are  more 
intimately  acquainted  with  these  melancholy  results  than  the  writer 
of  these  observations,  deriving  his  information  through  the  certain 
channel  of  professional  experience  !  !  and  this  is  one  of  his  motives 
for  wishing  to  abolish  redeemable  annuities,  on  the  one  hand,  and 
on  the  other  hand,  arresting  the  mad  career  of  involving  the  pro. 
perty  of  the  nation,  and,  in  effect,  the  property,  the  happiness, 
imd  the  comfort,  of  individuals,  in  the  consequences  of  the  like 
system,  varying  only  in  the  period  of  ultimate  ruin  ;  by  the  differ- 
ence in  the  rate  of  interest  which  is  paid,  unless  indeed  you  can 
and  will  keep  up  the  rental  and  value  of  property,  and  consequently 
the  price  of  food  in  progressive  advance,  as  the  debt  increases. 

It  is  an  error  also  to  compare  our  present  situation  with  our 
situation  after  the  close  of  the  American  war — 1st.  The  state  of 
the  country  is  very  different.  The  taxes  were  then,  even  in  com- 
parison with  rent,  &c.  no*  oppressive  burthen  to  the  growers  of 
corn.  The  quantity  of  money  withdrawn  from  the  country  and 
agricultural  interest  could  be  paid  from  the  then  prices  of  corn 
and  provisions,  while  at  present  they  cannot  be  paid,  for  the  ex- 
penditure is  increased  from  a  charge  of  twelve  millions  four  hun- 
dred thousand  pounds  a  year,  to  at  least  seventy  millions,  for  a  peace 
establishment,  being  nearly  six  for  one  ;  and  in  the  last  year  the 
Government  drew  from  the  subjects  nearly  as  much  money  as  it 
drew  during  the  nine  years  of  war  with  America,  or  the  first  eight 
years  of  the  French  Revolutionary  war.  The  amount  of  the  price' 
of  corn,  &c.  is  nearly  the  same  now  as  it  was  then.  Wheat  was 
then  worth  l,|d.  perlb.  and  it  is  not  worth  l]d.  at  this  moment, 
nor  has  been  on  the  average  of  the  two  last  years. 
•  Besides,  our  distresses  were  great,  our  poverty  extreme^  during  the 
American  war,  and  were  not  aggravated  or  increased  by  the  peace  i 
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while  in  the  present  instance  we  were  in  the  highest  state  of  ap- 
parent prosperity,  during  the  'war  and  up  to  its  close,  and  have 
been  hurled  by  a  mistaken  policy,  into  a  state  of  insolvency 
and  ruin,  by  those  measures  (the  toleration  of  an  importation 
of  corn  to  the  amount  of  from  one  to  two  millions,)  which  were 
suffered  to  follow  one  of  the  most  glorious  states  of  victory  and 
national  superiority  which  the  country  ever  experienced.  And 
the  reverse  is  ruinous  in  the  same  degree  as  it  was  unexpected, 
and  we  were  unprepared  to  encounter  it. 

At  this  moment  also,  with  the  feelings  of  the  people  reconciled 
to  the  necessity  of  supporting  the  agricultural  interests,  and  of 
obtaining  the  means,  through  the  farmer,  of  purchasing  bread,  it 
would  be  politic  to  advance  the  protection  to  the  farming  interests 
by  making  12s.  per  bushel  for  wheat,  6s.  for  barley,  and  4s.  for 
oats,  the  prices  at  which  the  imported  corn  may  be  taken  out  of 
the  warehouses  for  home  consumption.  By  this  arrangement  the 
Government  and  the  country  may  perhaps  guard  against  the  pros- 
pect, and  it  is  a  very  serious  one,  of  scarcity y  not  to  say  famine^  in, 
the  years  1817 — 1818  ;  and  the  advance,  if  any  should  take  place  in 
corn,  &c.  would  be  more  than  compensated  \syplenty  in  future  years  5 
and  by  an  equalization  of  prices.  It  is  easy  to  foresee,  that  should 
the  present  state  of  things  continue  beyond  the  period  for  preparing 
the  ground  for  seed-corn,  that  bread  will  be  dearer  in  1817 — 1818 
than  it  has  been  in  any  one  of  the  last  20  years  ;  while  there  will 
Dot  exist  equal  ability  in  the  people  to  pay  for  the  bread,  or  in  the 
country,  or  the  Government,  to  import  the  quantity  of  corn  neces- 
sary to  supply  the  deficiency. 

Such  is  the  general  outline  of  the  topics  which  present  them- 
selves as  the  remedy  for  the  state  of  our  existing  difficulties.  It  is 
irered  with  great  humility  by  one,  who  feels  bound  by  every  tie 
of  gratitude  to  society,  to  lend  his  feeble  efforts  to  the  great  object. 
of  a  regenerating  system;  by  one  who  loves  the  Constitution,  from  a 
conviction  and  full  persuasion  of  its  value  ;  and  who  would  deplore, 
as  one  of  the  most  serious  calamities,  any  convulsion  which  should 
give  a  preponderating  influence  to  those  turbulent  spirits,  who 
tic-light  in  anarchy  and  confusion.  No  one  can  be  more  sensible 
than  himself,  that  the  nature  of  our  Constitution,  and  some  of  its 
very  essential  qualities,  have  led  in  a  great  measure  to  render  patron- 
age and  its  attendant  expenses,  necessary  to  the  continuance  of  the 
power  of  the  persons  engaged  in  the  administration  of  the  country. 
The  spirit  of  opposition  incidental,  and  almost  necessary,  to  our 
free  Constitution,  and  to  the  due  conduct  of  our  affairs,  has  ren- 
dered it  necessary  for  Ministers,  anxious  to  preserve  their  power, 
to  seek  th<?  prepor.derating  influence  of  those  who  demand  places 
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for  themselves,  and  emoluments  for  their  friends  and  dependants, 
as  the  price  of  their  support. 

This  system  of  patronage  has  led  to  the  great  increase  of  our 
establishments,  and  become  the  worm  of  the  State •,  a  worm 
which  has  devoured  the  fairest  flowers,  and  blighted  the  best  pro- 
spects of  our  hopes.  It  is  to  be  wished — it  is  a  vain  wish  !  that 
the  wisdom  which  past  experience  has  taught,  may  lead  to  a  more 
just  and  economical  application  of  public  money,  and  to  a  system 
of  retrenchment,  under  the  full  conviction  that  sooner  or  later, 
unless  that  system  shall  become  more  beneficial  to  the  public,  the 
industrious  bees  will  drive  from  their  hive  those  drones,  who  de- 
vour the  fruits  of  their  honest  labor. 

It  would  be  presumptuous  in  any  one  to  expect  a  general  con- 
currence in  the  measures  he  may  propose  to  the  public.  The  na- 
ture of  this  subject  is  too  ample,  and  too  diversified,  to  expect  that 
jarring  interests  should  be  reconciled  to  the  plan  which  he 
shall  suggest.  Every  plan,  which  an  individual  can  form, 
must  receive  modifications  to  reconcile  conflicting  interests,, 
and  must  admit  of  m<my  corrections,  to  give  it  a  system  of  wisdom. 
That  will  be  the  best  plan  which,  with  a  view  to  practical  benefit, 
shall  offer  the  best  principle  :  and  the  best  principle,  whoever 
may  produce  it,  should  receive  the  most  cordial  support. 

Early  habits  and  early  education,  intense  labor,  and  extensive 
practice  in  the  arrangements  of  various  concerns,  and  the  patron- 
age and  support  with  which  the  public  have  honored  and  rewarded 
these  labors, afford  the  author  some  reason  to  hope  that  the  experience 
he  has  had  of  retrieving  the  embarrassed  fortunes  of  families,  and  of 
individuals,  may  have  afforded  him  some  ground  for  ascertaining 
the  cause  and  extent  of  our  present  difficulties.  Had  his  warning 
been  more  successful,  they  would  not  have  existed.  Governed  by 
mathematical  truth,  a  great  State  may  be  compared  to  a  family  : 
the  difference  is  only  in  the  number  of  its  constituent  members  ; 
and  that  which  would  be  correct  to  an  honest,  honorable,  and  just 
family,  when  in  pecuniary  difficulties,  cannot  be  false,  when  ap- 
plied to  an  honest,  an  honorable,  and  just  community,  constituting 
a  State,  placed  in  corresponding  difficulties. 

Should  it  be  urged,  that  this  is  a  wild,  a  visionary,  or  fanciful 
project,  the  author  may  urge  in  his  defence,  that  he  is  sanctioned, 
confirmed,  and  supported  by  the  authority  of  history,  and  of  expe- 
rience, as  recorded  by  Parliament,  and  by  parliamentary  enact- 
ment ;  a  circumstance  which  escaped  his  notice  in  forming  his 
plan,  and  to  which  he  never  adverted  till  a  sense  of  public  duty, 
and  a  regard  for  his  own  character,  led  him  to  extensive  research, 
to  discover  how  far  his  sentiments,  or  his  views,  accorded  with,  or 
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differed  from,  those  of  the  great  men  of  former  times,  employing 
their  labors  for  the  welfare  of  the  state,  under  circumstances  of 
similar  difficulties. 

The  Statute  of  the  12th  Ann.  c.  16.,  which  passed  after  the 
funding  system  was  established,  and  its  burthens  were  felt,  (being 
the  last  Statute  which  reduced  the  rate  of  interest,)  recites  that  the 
reducing  of  interest  to  fcw,nnd  from  thence  to  eight,  and  thence  to 
six  in  the  hundred,  had,  from  time  to  time,  by  experience,  been 
found  very  beneficial,  to  the  advancement  of  trade  and  improve- 
ment of  lands ,-  and  that  the  heavy  burden  of  the  late,  long,  and 
expensive  war,  had  been  chiefly  borne  by  the  owners  of  the  land  of 
this  kingdom,  by  reason  whereof  they  had  been  necessitated  to 
contract  very  large  debts,  and  thereby,  and  by  the  abatement  in 
the  value  of  their  lands,  were  become  greatly  impoverished  ;  and 
that  by  reason  of  the  great  interest  and  profit  which  had  been 
made  of  money  at,  home,  the  foreign  trade  of  this  nation  had  of 
late  years  been  much  neglected,  and  at  that  time  there  was  a  great 
abatement  in  the  value  of  the  merchandizes,  wares,  and  commodi- 
ties, of  this  kingdom,  both  at  home  and  in  foreign  parts,  whither 
they  were  transported ;  and  that  for  the  redress  of  these  mischiefs, 
and  die  preventing  the  increase  of  the  same,  it  was  absolutely  ne- 
cessary, to  reduce  the  high  rate  of  interest  of  six  pounds  in  the 
hundred  pounds  for  a  year,  to  a  nearer  proportion  with  the  in- 
terest of  money  allowed  in  Foreign  States. 

That  act  was  passed  under  circumstances  which  afford  a  pre- 
cedent for  our  conduct  on  the  present  occasion  ;  and  the  experience 
of  the  benefit  of  that  act,  justifies  the  adoption  of  a  similar  mea- 
sure. Its  benefits,  as  recorded,  were  to  reduce  interest  within  2 
or  3  years  down  to  4,  and  even  3  per  cent. 

To  conclude  :  It  is  absolutely  necessary  either  to  keep  up  the 
rental  of  land,  or  to  reduce  the  rate  of  interest,  as  the  means  of 
enabling  the  land  proprietors  to  reduce  their  rents.  It  is  also  ne- 
cessary to  encourage  the  growth  of  corn,  or  to  prepare  for  scarcity. 

To  the  minister  for  the  time  being,  and  public  creditor,  the  ad- 
vance of  prices  is  most  desirable  to  make  prices  keep  pace  with 
taxation.  To  the  people,  the  reduction  of  the  rate  of  interest 
promises  the  greatest  advantage. 
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